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INTRODUCTION 


International Financial Statistics is issued monthly 
by the International Monetary Fund. 


CHANGES AND ADDITIONS 


The recent changes in the Costa Rican exchange rate 
system are described in the COUNTRY NOTES. The changes 
establish new effective rates of exchange for certain classes 
of imports. 


The World Trade table has been revised to give, in 
addition to data for 1947, data for the latest available twelve 
months. 


Recently published balance of payments statements for 
France, Finland, and Ireland are given on pages 12 and 13. 


The information on the International Bank has been 
supplemented by data on loan transactions and the sale of 
the Bank’s obligations. 


SOURCES AND SYMBOLS 


SOURCES. Statistics are derived mainly from official 
sources in the respective countries, from direct communica- 
tions from the countries, and from the United Nations 
Monthly Bulletin of Statistics. Statistics on cost of living 
are obtained from the International Labor Office; those on 
foreign trade, wholesale prices, production, and national] in- 
come are obtained mainly from the Statistical Office of the 
United Nations. Data on the International Bank for Recon- 
struction and Development and the table on Government and 
Other Dollar Bonds in New York are provided by the Bank. 


UNITs. The word “billion” is used to mean 1,000 
million. In accordance with a practice agreed upon by the 
Statistical Office of the United Nations and the Specialized 
Agencies, all index numbers are published, wherever possi- 
able, on the base 1937 — 100. Unless otherwise indicated, 
years and months are Gregorian calendar years and months. 
Fiscal years, or years and months in other calendars are 
indicated in the notes when used, and the data are shown 
under the year or month including the larger part of the 
time period covered by the data. Data for fiscal years end- 
ing June 30 are shown as of the calendar year in which the 
fiscal year ends. Owing to rounding, totals do not always 
correspond exactly to the components shown. 


DEFINITIONS. The series used are defined in general 
terms in this Introduction. Further description is given, 
country by country, in the back of each issue. Numbered 
footnotes at the bottom of each country page are reserved 
for drawing attention to specific differences between the 
data presented and the captions used. 


SYMBOLS. A dash (—) has been used to indicate either 
that a figure is zero or less than half the final digit shown, 
or that the item called for did not exist. The non-availability 
of data is indicated by dots (....). A horizontal line drawn 
across a column of figures, or a double triangle (1) inserted 
in a row of figures, indicates an interruption in the com- 
parability of series or a change in the unit in which the 
series is reported. In such cases the nature of the non- 
comparability is indicated in the notes. In the country 
tables figures covering more than one month or one year 
are centered in the period to which they refer and their 
coverage is indicated by arrows extending on either side. 


NOTES ON MATERIAL IN THE COUNTRY TABLES 


EXCHANGE RATES. The exchange rate section reports 
domestic selling rates for U. S. dollars, including, either 
in the table or in the notes, all rates that were in effect in 
multiple currency countries during any part of the period 
covered. Buying rates are also given when their pattern 
is significantly different from the pattern of selling rates. 


Annual or monthly averages are quoted for rates de- 
termined in the market by buyers and sellers. For fixed 
rates, footnotes are used to indicate changes, and the rate 
quoted for any period during which a change occurred is 
the rate which was in effect for the major part of the period. 


GOLD AND FOREIGN ASSETS. Gold and Foreign Exchange 
holdings are shown in U. S. dollars. The basic data refer to 
the gross holdings of gold and short-term foreign assets of 
treasuries, central banks, exchange stabilization funds, and 
other official institutions. When available, the gross long- 
term foreign assets of official institutions and the gross 
foreign exchange holdings and long-term foreign assets of 
banks other than the central bank are also shown. 


Assets are considered to be Foreign if the obligor is a 
non-resident. Obligations of residents, regardless of the 
currency in which they are denominated, are not considered 
to be foreign. Foreign Exchange ordinarily includes foreign 
currencies, bank deposits abroad, payment and clearing 
agreement balances, and short-term foreign bills and se- 
curities. Generally, short-term bills and securities are those 
issued with an original maturity of less than one year. 
Drawing rights in the Fund, undrawn portions of foreign 
loans, and similar rights to incur foreign debts are not con- 
sidered to be foreign exchange assets. 


Each country’s total Short-Term Assets in the U. S. 
are also shown separately. These data are reported to the 
U. S. Treasury by U.S. banks and include deposits, accept- 
ances, short-term U. S. Government securities, and other 
short-term assets held in U.S. banks by all residents of each 
country. They include both official and private holdings. 
The breakdown between official and private holdings as of 
June 30, 1947 is given in the notes to the country tables. 
To the extent that these are holdings of official agencies, 
they are reflected in the total foreign exchange holdings 
reported for the central banks, treasuries, and similar official 
agencies of each country. 


FOREIGN TRANSACTIONS. Balance of Payments. The 
notes to the country tables include brief summaries of of- 
ficial balance of payments statements for a number of coun- 
tries for the prewar and postwar period. 


Gold Production is reported in U.S. dollars at 35 dollars 
per Fine Troy ounce. 


Foreign Trade. Value of Trade. Unless otherwise 
noted, trade has been defined as “general trade” between 
the metropolitan area of the country in question and all 
other parts of the world, and comprising all merchandise 
transactions. “General trade” is (1) exports including re- 
exports and (2) imports including all arrivals other than 
direct transit and trans-shipment trade. When reexports 
are not included in exports the data are designated in the 
notes as exports of Home Produced Goods. When imports 
cover direct entries and withdrawals from warehouses for 





home use rather than total arrivals (which would include 
entries into warehouses) they are designated in the notes 
as Imports for Home Use. Exports are in all cases valued 
f.o.b.; the basis of import valuation is indicated in the stub 
as either f.o.b. or c.i.f. Merchandise has been defined as 
essentially all physical items moving in international trade, 
except gold. The gold content of manufactured articles is 
considered as merchandise, but it has been intended to ex- 
clude all other forms of gold. Exports and imports on ac- 
count of lend-lease, reciprocal aid, UNRRA, reparations, and 
similar transactions are included as far as possible, but the 
extent to which inter-governmental transactions are in fact 
included in the trade data of all countries has not yet 
been fully determined. 


Volume of Trade. These indexes are ordinarily calcu- 
lated by revaluing each year’s trade at the prices of a base 
year. Exceptions to this rule are pointed out in the country 
notes. 

Country and Commodity Distribution of Trade. The 
notes to the country tables include a tabulation showing, so 
far as practicable, for each country for the years 1937, 1938, 
1946, and 1947, (1) the distribution of exports, by countries 
absorbing 10 per cent or more of total exports in any year 
shown, (2) the distribution of imports, by countries supply- 
ing 10 per cent or more of total imports in any year shown, 
and (3) principal export commodities. 

ASSETS OF CENTRAL BANKS AND OTHER BANKS. An 
analysis is given for each country of those institutions whose 
liabilities consist mainly of money, either currency, as in 
the case of central banks, or deposits subject to check, as 
in the case of commercial banks and similar types of banks. 
Because banks falling within this definition are called by 
different names in the various countries, the term Other 
Banks is used here to refer to all such banks other than the 
central bank. Wherever possible the data have been made 
to cover all such banks, rather than only large banks, even 
if this necessitated some estimating. 

The assets of central banks and other banks have been 
classified as far as possible in such a manner as to give a 
picture of the assets of the banking system as a whole. 

They are separated first into foreign and domestic 
assets. The Foreign Assets reported in the banking section 
are the same as those reported in the gold and foreign ex- 
change section as central bank and other bank holdings of 
gold, foreign exchange, and long-term foreign securities, 
but they are reported in this section in national currencies 
at the values at which they are carried on the books of the 
holder, since it is this value that determines their effect 
upon the money supply. 

The domestic assets of the system as a whole consist 
primarily of credits to the government, credits to official 
entities, and credits to private individuals and business. 
Classifying them in this manner permits one to trace the 
source of domestically-induced changes in the money supply. 
The term Domestic Credit is meant to include all forms of 
domestic loans and investments. Allocation of these to 
government, official entities, and others is made on the 
basis of the original debtor. Thus, central bank holdings 
of government obligations purchased from other banks are 
shown as central bank credits to the government. The 
term Government refers to the central government. Muni- 
cipalities, provinces, government corporations, etc., are re- 
ferred to as Official Entities. 

The holdings of Cash of other banks (currency and 
deposits at the central bank) and Inter-Bank Credits are 
items that are largely eliminated when the banking system 
as a whole is considered. They are, however, shown (outside 


the totals) to complete the separate pictures of the two 
classes of banks. The value of bank premises and certain 
other items of minor size and of secondary importance are 
omitted entirely. 


CURRENCY AND DEPOSITS. The money supply is created 
primarily by the purchase of assets by the banking system 
and by the emissions of the treasury. Changes in the 
assets of the central bank and other banks are therefore 
reflected in the money supply. As used here, the term 
Money Supply refers to free currency and free deposits 
subject to check owned by the public, i.e., owned by others 
than banks and the central government. Deposits in postal 
institutions are included if they are subject to check, and 
deposits held on foreign account are also included. 


Changes in bank assets do not correspond exactly to 
changes in the money supply since the term money supply 
excludes certain important bank liabilities especially (i) cur- 
rency or deposits owned by the government, (ii) time de- 
posits, and (iii) blocked money (for countries that have 
had blocking programs). The central government’s hold- 
ings of currency and deposits are excluded from the money 
supply since governments sometimes use changes in their 
cash balances as instruments of monetary policy and since 
governments cannot be expected to be influenced in their 
expenditure by the size of their cash balance in the same 
way as individuals or business. Time deposits and blocked 
deposits are excluded from the money supply since they 
cannot be directly used as means of payment and since their 
holders do not ordinarily consider them to be money. All 
three of these items, however, are shown separately out- 
side the money supply total. 


Even if account is taken of these items, the data on 
bank assets and the money supply will not exactly cor- 
respond since several items are omitted. Of these the most 
important are the assets corresponding to treasury currency 
and to postal checking deposits. 


In cases where the data for the money supply could 
not be made to conform approximately to the definition of 
free money held by others than banks and the government, 
the indication Gross is given. 

The data on Time Deposits refer to the non-checking 
deposits in the other banks. They may, therefore, be much 
smaller than the total time deposits of the country. 

GOVERNMENT FINANCE: Revenue has been defined as 
the total revenue of the central government, including all 
taxes and fees, plus the net income, if any, of public enter- 
prises whose net earnings are payable to the central govern- 
ment. It does not include the proceeds of sale of securities 
nor funds obtained from seigniorage and similar monetary 
operations. Expenditure has been defined as the total ex- 
penditures of the central government plus the net deficit, 
if any, of public enterprises. Expenditures of the central 
government include all payments of the government other 
than payments for the redemption of securities. 

The Surplus or Deficit is the difference between govern- 
ment revenue and government expenditure as defined above. 
In each case the means by which the deficit was met or the 
disposition that was made of the surplus is accounted for 
in the data on Net Borrowing, i.e., proceeds of sales of gov- 
ernment securities less redemptions or payments into sink- 
ing funds, Cash Decrease, i.e., the decline or, if negative, the 
increase, in the cash holdings of the government, and Mone- 
tary Operations, i.e., seigniorage, increases or decreases in 
the issue of government currency, and government profits 
or losses from changes in the national valuation of gold and 
foreign exchange. 
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The period to period changes in Domestic Debt and 
Foreign Debt reflect net domestic and foreign borrowing 
respectively. In many countries the correspondence is not 
exact due to accounting differences between the coverage 
and timing of revenue and expenditure data on the one 
hand and government debt data on the other hance. The 
domestic debt does not include the government’s liability 
for government issues of currency. 

In all cases the annual data are given as of the fiscal 
years observed in the country in question. 

PRICES. Wholesale Price Indexes are ordinarily weight- 
ed by the volume of sales. Several systems are used in 
attempting to avoid double counting. Resales are sometimes 
excldued by weighting the index by the volume of first sales 
at wholesale, and double counting of the influence of price 
rises in primary commodities is sometimes excluded by 
weighting the index by value added at each stage of manu- 
facture, or, inversely, by weighting the index by the amounts 
of goods sold for consumption at each stage of manufacture. 
An indication of the weighting system is given when possible. 

One of the important aspects of the weighting system 
is the extent to which the index includes the prices of ex- 
ports and imports. To make this point clear wholesale price 
indexes reported in the bulletin are classified as All Goods 
if they include all important commodities (including ex- 
ported and imported goods) weighted by the quantities sold 
at wholesale for domestic use or for export; as Home Pro- 
duced Goods if they include only domestically produced 
commodities (including exports); or as Home Consumed 
Goods if they include only domestically consumed com- 
modities (including imports). The components have been 
classified as Export Goods or Import Goods if they measure 
the prices of goods sold for export or imported, weighted by 
quantities exported or imported, or as Export-type Goods 
or Import-type Goods if they measure prices of goods of 
which a large part of domestic consumption is obtained 
from imports, weighted by total quantities sold at whole- 
sale. Similarly, the remaining components are classified as 
Home Goods if they measure prices of all goods other than 
exports and imports, or Home-type Goods if they measure 


prices of all goods other than export-type or import-type 
goods. 

In addition to the indexes of wholesale prices of export 
goods and import goods, Unit Values of Exports and Im- 
ports derived from the trade returns, are also given when 
they are available. 

Generally unit value index and volume of trade indexes 
are constructed with related formulas so that the product 
of the two will equal an index of the value of trade. In most 
countries the volume indexes are made by revaluing trade 
at the prices of a base year. The unit value indexes are then 
derived from the volume indexes and thus have current year 
weights. Departures from this system are indicated in the 
notes. 

Cost of Living Indexes are weighted by the selection of 
a budget considered to be representative of the expenditure 
of a certain type of family. The nature of the budget and 
type of family are indicated in the country notes. 

PRODUCTION. In this section general indexes of in- 
dustrial or agricultural production and component series on 
the production of commodities for export and domestic 
markets are given, to the extent available. Generally, In- 
dustrial Production indexes cover manufacturing and mining 
industries and exclude building, public works, and public 
utilities. In most cases the components are combined by the 
use of weights representing the value added by manufacture 
(gross value for mining) of the industries reporting or of 
the groups of industries of which the reporting industries 
are representative. Generally, the indexes are adjusted for 
seasonal variation and for the number of working days in 
the period. Annual data are given as monthly averages. 
Exceptions to any of these criteria are pointed out in the 
notes to the country tables as far as they are known. 

For countries whose production is heavily concentrated 
in one or a few commodities, separate indexes of production 
for those commodities are shown. In some of these cases, 
where most of the production of the commodity is exported, 
an index of the volume of export of the commodity is given 
in the foreign trade section instead of production figures in 
the production section. 
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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota, expressed in U. S. dollars, and 
determined prior to its membership. Quotas determine the voting power 
and subscription of each member and the normal quantitative limita- 
tions on the use of the Fund’s resources by each member. The total of 
the quotas of all members approximates 8 billion U. S. dollars. 


Subscriptions are equal to the quotas. They are payable upon estab- 
lishment of a member’s par value, partly in gold and partly in the mem- 
ber’s currency. The portion payable in gold is either 25 per cent of the 
member’s quota or 10 per cent of its net official holdings of gold and 
U.S. dollars, whichever is less. 


Members whose par values have been agreed may obtain the currencies 
of other members from the Fund by purchasing them for equivalent 
amounts of their own currency. Such exchange transactions are limited 
both as to purpose and as to amount. They are intended to assist mem- 
ber countries in financing certain temporary deficits in their international 
current accounts. The quantitative limitations on drawing rights are 
stated in terms of the member’s quota and the Fund's holdings of the 
member’s currency. Generally, a member may not purchase currencies 
from the Fund if the purchase would cause the Fund's holdings of its 
currency to increase by more than 25 per cent of its quota during any 12- 
month period, nor if the purchase would cause the Fund's holding of its 
currency to exceed 200 per cent of its quota. In other words, a member 
may not purchase if the transaction would cause the Fund's net receipts 
of that member's currency to be greater than 25 per cent of its quota 
during any 12-month period nor greater in total than 100 per cent of its 
quota plus the equivalent of the gold it subscribed to the Fund. Mem- 
bers are also obligated, when the state of their reserves permits, to re- 
purchase amounts of their currencies held by the Fund that exceed 75 
per cent of their quotas. This means that members are obligated ulti- 
mately to repurchase such amounts of their currencies as they have 


given to the Fund in exchange for other currencies and also eventually 
to build up their gold payments to the Fund to 25 per cent of their quotas. 

Members are obligated to maintain the gold value of the Fund’s hold- 
ings of their currencies. If the par value of a member's currency is 
reduced it is obligated to make a corresponding payment. Reciprocally, 
if the par value of a member's currency is increased, the Fund is obligated 
to make a corresponding repayment. The Fund may also require ad- 
ditional currency to be paid by any member if the foreign exchange value 
of its currency falls significantly. 

The Fund's holdings of member currencies reflect payment of subscrip- 
tions, transactions, payments made to maintain the gold value of Fund 
holdings, and payment of administrative expenses. The administrative 
expenses of the Fund are generally paid out of its holdings of the cur- 
rency in which they are incurred. 

The Fund's charges do not ordinarily affect its holdings of currencies 
since they are normally paid in gold. These charges are of two types: 
a service charge of three-fourths of 1 per cent for the purchase of a cur- 
rency from the Fund with the buying member's currency; and a charge 
payable on the Fund's holdings of a currency that exceed 100 per cent of 
the member's quota. The latter charges are intended to limit the 
amount and duration of use of the Fund's resources. In accordance with 
this purpose, the rate of charge rises in two dimensions: The larger 
the member's drawings relative to its quota, and the longer the period 
during which the Fund holds the member's currency. 

The Fund's holdings of member currencies are maintained on deposit 
with the central bank or some other designated depository in each mem- 
ber country. Members may substitute non-negotiable non-interest 
bearing demand securities for that part of the Fund's holdings of their 
currency that exceeds what the Fund considers to be a normal working 
balance. The term currency, as used in this note, includes both balances 
with depositories and these special securities. 





Balance Sheet 


(In Millions of U. S. Dollars on the Basis of Established Parities) 


May 31, 1947 





—E——————————ee — — — 


Nov 30, 1947 May 31, 1948 July 31, 1948 Oct 31, 1948 


ASSETS 

Gold (at 35 U.S. dollars per fine ounce)........... 1,333.4 1,356.0 1,362.6 1,400.4 1,403.0 
Balances with Depositories.............. on 812.8 881.0 940.0 944.7 952.8 

Members’ Non-negotiable Non-interest- puna t Securities 
Payable at Face Value on Demand... 4,372.2 4,375.1 4,502.1 4,496.7 4,495.2 
Dens COPUONET . 5 kis kos cacsars Farrah Weicker 5 5,185.0 5,256.1 5,442.1 5,441.4 5,448.0 
Members’ Subscriptions Receivable Ree rn GeCT cia a Te ‘ 1,201.6 1,309.4 1,170.8 1,143.3 1,183.4 
NONI occ hit ats ciara leg Ge vaik 64min cd Sock w wb 1 2 3 3 3 
ee IIE Ss o o.ks oss sewer cnsereswaesxs ate 7,720.2 7,921.7 7,976.0 7,985.4 8,034.7 

CAPITAL AND LIABILITIES 
Capital: 

Members’ Authorized Subscriptions.......... 7,721.5 7,921.5 7,976.0 7,986.0 8,036.0 

Less Excess of Expenditure Over Income from Inception 
DN hon ae aciuhinnes pe maiaw pees é 1.4 al a 8 1.5 
NO css aed A DRAGS oR RARE ACK 7,720.1 7,921.4 7,975.8 7,985.2 8,034.5 
Reserves and Liabilities mee Re an 3 2 2 8 
piggy (MEPS) hy). ee 7,720.2 7,941.7 7,976.0 7,985.4 8,034.7 


GOLD AND CURRENCY HOLDINGS 


Mar 31, 1947 


June 30, 1947 





Gold (at 35 U.S. dollars per fine ounce). . 1,304.3 
IE oa cede harekes ewes daewwn 


1,344.3 
5,183.5 5,189.0 





Dee 31, 1947 Mar 31, 1948 June 30, 1948 _ Sept 30, 1948 
1 356.2 1,357. 6 1,362.8 1,40 3.0 
aes 5,427.5 5,442.0 5,448.3 
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INTERNATIONAL FINANCIAL STATISTICS International 
Exchange Transactions 
(All Figures Expressed in Millions of U. S. Dollars) 
Quarter Ended Year Quarter Ended Month of Total 
Currency $e —_—— | - —____________-—__--_ Transactions 
Purchased from the Fund June 30 Sept 30 Dec 31 Mar 31 June 30 Sept 30 Aug Sept Oct to 
and Purchasing Country 1947 1947 1947 1947 1948 1948 1948 1948 1948 1948 Oct 31, 1948 
U. S. DoLLarRs Ch 
Belgium ee , 11.0 11.0 22.0 33.0 
Chile ' obre ts 2.5 6.3 8.8 “rT 8.8 
Czechoslovakia... oe : oe 6.0 6.0 6.0 
Denmark 3.4 3.4 3.4 3.4 iid 10.2 
NE eee ' 0.3 0.3 0.3 
France 50.0 50.0 25.0 125.0 , 125.0 
India 28.0 16.1 44.1 
Mexico 22.5 22.5 22 .5 
Netherlands 6.0 12.0 28.0 46.0 16.5 62.5 
Norway 2.5 2.5 5.0 
Turkey sei 5.0 5.0 5.0 
United Kingdom 60.0 180.0 240.0 60.0 300.0 
Total... 56.0 147.0 258.7 461.7 182.4 22.0 6.3 0.3 6.0 622.4 
PouNnDsS STERLING 
Netherlands.............. 6.0 6.0 6.0 
BELGIAN FRANCS 
Netherlands........... 6.8 6.8 
Norway 2.3 2.3 4.6 
ALL CURRENCIES, TOTAL....... 62.0 147.0 258.7 467.7 182.4 81.1 8.6 0.3 6.0 639.8 





TOTAL CURRENCIES PURCHASED FROM THE FUND 
(Equals total currencies purchased by the Fund) 


im Millions of U.S. Dollars 


JUN 
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TOTAL PURCHASES THROUGH PERIOD SHOWN 





CUMULATED NET PURCHASES 
AS PERCENTAGES OF PURCHASING COUNTRIES’ QUOTAS 
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Monetary Fund 


Members’ Quotas and Fund Holdings of Member Currencies 


(As of the end of October 1948) 


Member 


Australia....... 
Austria 
Belgium... 
Boliviat........ 
Brazilt 
Cenada....... 
Chile 
Chinat 
Colombia 
Costa Rica. . 
Cuba 
Czechoslovakia 
Denmark 


Dominican Republic. * 


Ecuador........ 


sc ogc wances 


Bl Saelveadeor.<.......... 
IIS Gov wd amare ond 
Piniandy........0.. 


France 


CONNOR cc cccnaeesas 


CS 
Hondurast........... 


Luxembourg... aaat 
MNO vase aes Suse 
Netherlands......... 
PORCORORUR... 6.6050 sas 
|) See 
TUNNEY «6c 18a K0s or 
ae 
UN dived ahs aha, CY 


Philippines.......... 
ce seo apa score 


Syria 
WEES 6 guawaaws 


Member’s 


Currency 


Pounds 
Schilling 
Francs 
Bolivianos 
Cruzeiros 
Dollars 


Pesos 
Yuan 
Pesos 
Colones 


.. Pesos 


Korunas 
Kroner 
Pesos 


.Sucres 
. Pounds 


.Colones 


E. Dollars 
Markkas 
Francs 
Drachmas 


.Quetzales 
. Lempiras 
.. Kronur 


Rupees 
Rials 


Dinars 
Lire 


.. Pounds 


Francs 


. Pesos 
.Guilders 


Coérdobas 
Kroner 
Balboas 


Guaranfes 


Soles 
Pesos 
Zlotys 
Pounds 


..Liras 


Union of South Africa. .. 
United Kingdom..... 
United States........ 
RPO To. os ose e 0 a 
WOROMUEIR. 6. sic cee os 
VUROCIAVIAT « «00 eiee:s 


Pounds 
Pounds 


.. Dollars 


Pesos 
Bolivares 
Dinars 


Subscription 


Fund Holdings of Member Currencies 
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Paid in Member Currency 
Quota Gold§ ——— -— — Amount Equivalent Per cent of 
sad a Amount Equivalent Per cent of member’s 
(Millions (Millions (Millions (Millions member's (Millions (Millions quota 
of U.S. of U.S. of member's of U.S. quota of member's of U.S. 
dollars) dollars) currency) dollars) currency) dollars) 
200 8.40 59.43 191.60 96 59.43 191.59 96 
50 ~ - - . - 
225 56.25 7,395.89 168.75 75 8,341.98 190.34 85 
10 — — _ — — — - 
150 37.50 - — — : — — 
300 75.00 225.00 225.00 75 225.00 225.00 75 
50 8.82 1,276.64 41.18 82 1,549.44 49.98 99.9 
550 .06 - — — - - — 
50 12.50 65.62 37.50 75 65.62 37.50 75 
5 .33 26.2% 4.67 93 26.22 4.67 93 
50 12.50 37.50 37.50 75 37.49 37.49 75 
125 1.45 6,177.58 123.55 99 6,477.49 129.55 104 
68 5.58 299 .82 2.47 92 348.76 72.67 107 
5 1.25 3.75 8.75 75 3.75 3.75 75 
5 1.25 50.62 3.75 75 50.62 3.75 75 
60 9.28 12.27 50.72 85 12.27 50.72 85 
2.5 .63 4.69 1.87 75 4.69 1.87 75 
6 .O1 14.87 5.99 99. 15.61 6.28 105 
38 — — — — -- -- — 
525 79.58 95,494.52* 445.42 85 122,292.28 570.42 109 
40 — — — — — — — 
5 1.25 3.75 3.75 75 3.75 3.75 75 
2.5f — — — — — — — 
1 .25 4.87 75 75 4.86 -75 75 
400 27.53 1,232 .34 372 .47 93 1,378.29 416.59 104 
35 8.77 846.01 26.23 75 846.00 26.23 75 
8 — 1.98 8.00 100 1.98 8.00 100 
180 — _ — - — — ~— 
4.5 «et 9.27 4.23 94 9.27 4.23 94 
10 .33 424.00 9.67 97 423 .99 9.67 97 
90 22.50 327.71 67.50 75 436.94 90.00 100 
275 68.75 547.15 206.25 75 747.15 281.64 102 
2 .50 7.50 1.50 75 7.50 1.50 75 
50 12.50 186.10 37.50 75 233 . 56 47 .06 94 
5 — .05 .05 10 .05 .05 10 
3.5 .88 8.11 2.62 75 8.11 2.62 75 
25 3.15 142.01 21.85 87 142.00 21.85 87 
15 3.75 22.50 11.25 75 22.50 11.25 75 
125 .01 — — — — — = 
6.5 oan 13.87 6.33 97 13.87 6.33 97 
43 10.75 90.30 32.25 75 104.30 37.25 87 
100 25.00 18.61 75.00 75 18.61 74.99 75 
1,300 210.51 270.35 1,089.49 84 343 .2 1,383.36 106 
2,750 687 .50 2,062.50 2,062.50 75 1 434.02 1,434.02 52 
15 — — — — —_— — — 
15 3.75 37.69 11.25 75 37.69 11.25 75 
60 01 — — _— _— —_ — 
8 ,036 1,398.47 5,454.16 5,447.97 





On September 30, 1948, Siam’s application for membership was approved by the Board of Governors. 


until March 31, 1949. The quota agreed upon for Siam is 12.5 million U. S. dollars. 


Siam may accept membership at any time 


t As of October 31, 1948, the situation in regard to these members, payment of whose subscriptions had either not been received or not been com- 


pleted, was as follows: In the cases of Bolivia and Honduras, certain legal points were outstanding. 


In the case of Brazil the Fund was awaiting advice 


regarding payment of that part of the subscription due in Brazilian cruzeiros. In the case of Panama, discussions were proceeding regarding completion 


of payment. 


In other cases, no par values had yet been agreed and, therefore, subscriptions were not yet due. 


t On September 30, 1948, the Board of Governors agreed to reduce the quota of Honduras to 500,000 U. S. dollars. 


on November 4, 1948. 


This change became effctive 


§ Including payments of 1/100 of one per cent of total subscriptions made in U. S. dollars by original members in accordance with Article XX. 
Gold payments of Costa Rica, Czechoslovakia, Denmark, Egypt, Ethiopia, France, Lebanon, Luxembourg, Syria and United Kingdom are in accordance 
with a provisional determination and are subject to adjustment. 

* As a result of the exchange measures taken by France, which became effective on January 26, 1948, the Fund accepted a provisional adjustment in 
This represents an increase of 80 per cent in the holdings in French francs as of 


its holdings of French frances from 67,941 million to 122,293 million. 


January 24, 1948. 


To facilitate comparison, the amount of French francs paid on subscription has been increased by a similar percentage from 53,052 
million to 95,494 million. 
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Member 


Australia. 
Austria 
Belgium 
Bolivia 
Brazil... 
Canada 


Chile 
China... 
Colombia 
Costa Rica 
Cuba 


Czechoslovakia 
Denmark 


Dominican Republic. . . 


Ecuador 
Egypt 

E] Salvador. 
Ethiopia 
Finland 
France. 


RG ehh ee ae Og 


Guatemala 
Honduras 
Iceland 
India 

Iran 


Iraq oe 
ee 
Lebanon 
Luxembourg 
Mexico 


Netherlands 
Nicaragua 
Norway. 
Panama.. 
Paraguay 


Peru..... 
Philippines 
Poland 
Syria 
Turkey 


Union of South Africa 
United Kingdom 
United States. 
Uruguay 

Venezuela 

Yugoslavia 


! See the exchange rate notes on France in the COUNTRY NOTES. 


Currency 


.. Pound 


Schilling 


.. France 
.. Boliviano 


Cruzeiro 
Dollar 


Peso 


.. Yuan 
. .Peso 
..Colén 


Peso 


.Koruna 


Krone 


.. Peso 
.. Sucre 
.. Pound 


..Colén 


Dollar 
Markka 
Franc 


. Drachma 


. .Quetzal 
. .Lempira 


Krona 


. .Rupee 


Rial 


Dinar 


.. Lira 
..Pound 


France 


.. Peso 


.. Guilder 
..Cérdoba 


Krone 


.. Balboa 


Guarani 


Sol 
Peso 


.. Zloty 
.. Pound 


Lira 


Pound 
Pound 
Dollar 


.. Peso 


Bolivar 


Date 
Announced 
by the Fund 


Nov 17,1947 
Dec 18, 1946 
Dec 18, 1946 


July 14, 1948 
Dec 18, 1946 


Dec 18, 1946 


Dec 18, 1946 


Dec 18, 1946 
Dec 18, 1946 


Dec 18, 1946 
Dec 18, 1946 
Apr 23, 1948 
Dec 18, 1946 
Dec 18, 1946 


Dec 18, 1946 
Dec 18, 1946 


> 18, 1946 

18, 1946 
- 18, 1946 
18, 1946 
+ 18, 1946 


> 18, 1946 


> 18, 1946 
-¢c 18, 1946 


> 18, 1946 
> 18, 1946 
> 18, 1946 
> 18, 1946 
> 18, 1946 


Dec 18, 1946 
Dec 18, 1946 


July 29, 1947 
June 19, 1947 
Dec 18, 1946 


Dec 18, 1946 
Dec 18, 1946 


Apr 18, 1947 


METROPOLITAN AREAS 


Grams of 


Fine Gold per 


Currency Uni 


2.865 07 


.020 276 5 
.021 158 8 
.048 036 3 
.888 671 


.028 666 8 


.507 816 
.158 267 
.888 671 


773 4 
2 178 
671 
827 5 
83 


Currency Units 
per Troy Ounce 
t of Fine Gold 


10.856 1 322. 


U. S. Cents 


Currency Unit 


International 


Par Values of 
(As of 


Currency 
per Units per 
U. S. Dollar 


400 .310 


Par value not yet established..... . 


, 033.96 2 
1,470.00 2. 
647 .500 5 
35.000 0 100. 


1,085.00 


..Par value not yet established 


61.249 5 
196.525 
35.000 0 


1,750.00 

167.965 
35.000 0 

472.500 
8.468 42 


87.500 0 

86.956 5 
Par value not yet established 
No par value agreed with the Fun 


..Par value not yet established 


276 


042 


987 
734 
067 
671 

595 
719 
335 


405 5 

317 
3.581 ¢ 
3.581 ¢ 

888 


-269 4 


* 173 shillin 


35.000 0 100. 
70.000 0 50. 
227.110 15. 
115.798 30. 
1,128.75 3. 


8.684 86 403. 
Par value not yet established 
76.701 8 
1,533.96 
169.925 


92.849 8 
175.000 
173.697 
35.000 0 
108.150 


227.500 
70.000 0 
Par value not yet established 
76.701 8 


67 43 .827 - 
95 42.000 


41 18.500 


.000 


2.000 
.837 
.000 
-407 


d! 


009 
000 
411 


9905 


440 


100 


.000 
32.362 : 


».384 


98.000 0 35.7 


8.684 86? 

8.684 86° 403. 

35.000 0 100. 
Par value not yet established 


403. 


0090 
090 
000 


117.250 29.850 7 


Par value not yet established. .. 


gs 8.367 pence. ‘4 shillings 1 


1.553 pence. 





| — 
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s of Member Currencies 








(As of October 31, 1948) 
NON-METROPOLITAN AREAS 
Member and Relation to Date Grams of Fine Currency Units U.S. Cents Currency 

Non-Metropolitan Currency Metropolitan Announced Gold Per per Troy Ounce per Units per 
r Area Unit by the Fund Currency Unit of Fine Gold Currency Unit U.S. Dollar 
4 BELGIUM 
cana Belgian Congo....... France Parity Dec 18, 1946 .020 276 5 1,533.96 2.281 67 43.827 5 

NETHERLANDS 
PORMMIR i cccasksas SI 828 ktm heeceds pinata aiecsne a ealnatetl aoecces Par value not yet established a aaa 

) Surinam and Nether- Guilder Equals 1.406 71 Netherlands Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 

lands Antilles...... guilders 


UNITED KINGDOM 


sows ; West 
Gambia, Gold Coast, t African Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Nigeria, Sierra Leone. Pound 


Northern Rhodesia, \ Southern 





Nyasaland, Southern f Rhodesian Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
TMOGOB . ois on cc cciis Pound 

) 
| re Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

5 Bermuga..........5. Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
ee Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Falkland Islands..... Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 
Se ee eee Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

eu Jamaica............. Pound Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

pa asd BOOMO .cisicciscsccs. POU Parity Dec 18, 1946 3.581 34 8.684 86 403.000 .248 139 

ee : East 

| Kenya, Tanganyika, ("African 20 per pound sterling Dec 18, 1946 .179 067 173.697 20.150 0 4.962 78 

| Uganda, Zanzibar..... Shilling 

i British West 

. Barbados, British Indian 4.80 per pound sterling Dee 18, 1946 .746 113 41.687 3 83.958 3 1.191 07 
Guiana, Trinidad..... Dollar 

9 British Honduras..... Dollar 4.03 per pound sterling Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 

i British North Borneo. Dollar 8.571 43 per pound sterling' Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 

Mauritius........... Rupee 131% per pound sterling? Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 
Seychelles........... Rupee 1314 per pound sterling” Dec 18, 1946 .268 601 115.798 30.225 0 3.308 52 

MRR eters tons weiss Pound 1.11 per pound sterling Dec 18, 1946 3.226 44 9.640 20 363.063 .275 434 
MONON 66a ae sade Pound 1.2525 per pound sterling Dec 18, 1946 2.859 36 10.877 8 321.756 .310 794 
mong Mone.......... Dollar 16 per pound sterling Dec 18, 1946 .223 834 138 .958 25.187 5 3.970 22 
Malaya’............. Dollar 8.571 43 per pound sterling‘ Dec 18, 1946 .417 823 74.441 7 47.016 7 2.126 91 
Barawak............. Dollar 8.571 43 per pound sterling! Dec 18, 1946 .417 8238 74.441 7 47.016 7 2.126 91 

; ! Malayan dollar is legal tender and has the same value. 3 Singapore and Federation of Malaya. 

| * Equals 1 shilling 6 pence. ‘2 shillings 4 pence per Malayan Dollar. 

; 

) 

93 

93 
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INTERNATIONAL FINANCIAL STATISTICS 


Member Governor 
Australia J. B. Chifley 
Austria Georg Zimmermann 
Belgium Gaston Eyskens 
Bolivia Hector Ormachea Zalle 
Brazil Francisco Alves dos 

Santos-Filho 

Canada Douglas C. Abbott 
Chile Arturo Maschke 
China Yun-wu Wang 


Colombia 
Costa Rica 


Cuba Guillermo Belt 
Czechoslovakia Leopold Chmela 

Denmark Carl Valdemar Bramsnaes 
Dominican 


Repub! ic 
Ecuador 


I milio Toro 
Julio Pena 


Jesus Maria Troncoso 
Augusto Dillon 























Executive Director 
Eugene R. Black 
Sir Gordon Munro 
Yuen-Ting Shen 
Roger Hoppenot 

N. Sundaresan 
Leon Baranski 

Jose Barreda-Moller 


Emilio Toro 


Thomas Basyn 

Donald Gordon 

J. W. Beyen 

S. G. McFarlane 

Constantino Bresciani-Turroni 
Mekin Onaran 


















Egypt Ahmed Zaki Bey Saad 
E] Salvador Catalino Herrera 
Ethiopia George A. Blowers 
Finland Sakari Tuomioja 

France Minister of Finance 
Greece Athanase Sbarounis 
Guatemala Manuel Noriega Morales 
Honduras Julian R. Caceres 
Iceland Jon Arnason 


From 


United State 


United Kingdom 


L948) 


GOVERNORS 


Alternate Governor 


N. J. O. Makin 

Assen Hartenau 
Maurice Frere 

Jaime Gutierrez Guerra 
Octavio Paranagua 


R. B. Bryce 

Fernando Illanes 

ee Soong 

Diego Mejia 

Angel Coronas Guardia 
Miguel A. Riva 
Bohumil Sucharda 
Hakon Jespersen 


A. Alvarez Aybar 
Pedro L. Nunez 
Ahmed Bey Selim 
Manuel Melendez-Valle 
vacant 

Ralf Torngren 

Pierre Mendes-France 
Grigorios Zarifopoulos 
Leonidas Acevedo 
Jorge Fidel Duron 
Thor Thors 


EXECUTIVE 


Alternate Executive Director 


Ss John S. Hooker 


vacant 


Member 


India 
Iran 
Iraq 
Italy 


Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 


Norway 

Panama 
Paraguay 

Peru 

Philippines 
Poland 

Syria 

Turkey 

Union of South Africa 
United Kingdom 
United States 
Uruguay 
Venezuela 
Yugoslavia 


DIRECTORS 


From 


United States 
United Kingdom 


China Kuo-Hwa Yu China 
France Emmanuel Lamy France 
India D. S. Savkar India 
Poland Arnost Polak Czechoslovakia 
Peru Javier Salazar Peru 
Colombia vacant 
Belgium vacant 
Canada J. F. Parkinson Canada 
Netherlands Ole Colbjoernsen Norway 
Australia Roland Wilson Australia 
Italy Francesco Giordani Italy 
Turkey Taghi Nassr Iran 
OFFICERS 
John J. McCloy President 


Robert L. Garner 
Chester A. McLain 
M. M. Mendels 

D. Crena de Iongh 
William A. B. Iliff 
Leonard B. Rist 

E. F. Dunstan 
Drew Dudley 
Chauncey G. Parker 
Richard H. Demuth 





Vice President 


International Bank for 


Members, Governors, Executive Directors, and Officers 


(As of the first of November, 


Governor 


Sir Chintaman Deshmukh 


A. H. Ebtehaj 


Ahmed Izzet Mohammed 


Donato Menichella 


Charles Malik 

Pierre Dupong 
Antonio Carrillo Flores 
P. Lieftinck 

J. Jesus Sanchez Roiz 


Gunnar Jahn 
Octavio Vallarino 
Juan Plate 


Carlos Montero Bernales 


Joaquin M. Elizalde 
Konstanty Dabrowski 
Faiz E] Khouri 
Nurullah Esat Sumer 





Alternate Governor 


N. Sundaresan 
Mocharraf Naficy 
Amin Mumayiz 
Giorgio Cigliana- 
Piazza 
Georges Hakim 
Hugues Le Gallais 
Luciano Wiechers 
M. W. Holtrop 
Alejandro Montiel 
Argiiello 
Ole Colbjoernsen 
Aquilino Vallarino 
Kkuben Benitez 
Jose Barreda-Moller 
Miguel Cuaderno 
Janusz Zoltowski 
Husni A. Sawwaf 
Nahit Alpar 


Michiel H. de Kock 
Sir Stafford Cripps 
John W. Snyder 
Carlos Quijano 
Carlos A. D’Ascoli 
Obren Blagojevic 


J. E. Holloway 

Sir Gordon Munro 
William L. Clayton 
Nilo Berchesi 

Hector Santaella 
Dragoslav Avramovic 


Casting Votes Of 

United States 

United Kingdom 

China 

France 

India 

Czechoslovakia, Poland, Yugoslavia, Finland 

Brazil, Cuba, Peru, Philippine Republic, Uru- 
guay, Bolivia, Dominican Republic, Paraguay, 
Panama 

Mexico, Chile, Colombia, Venezuela, Ecuador, 
Costa Rica, Guatemala, El Salvador, Honduras, 
Nicaragua 

Belgium, Denmark, Luxembourg 

Canada, Iceland 

Netherlands, Norway 

Australia, Union of South Africa 

Italy, Austria, Greece 

Egypt, Turkey, Iran, Syria, Iraq, Lebanon, 
Ethiopia 


General Counsel 


Secretary 
Treasurer 
Loan Director 


Economic Director 

Director of Marketing 
Director of Public Relations 
Director of Administration 


Assistant to the Vice President 









RE! 


RE 


RE 
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STATEMENT OF LOAN TRANSACTIONS 
(In M.cions of U. S. Dollars) 
Disbursements 
Unused 
Quarter Ended Quarter Ended Total Balance 
Amount to at 
rnor of Date of June 30 Sept 30 Dec 31 Year Mar 31 June 30 Sept 30 Sept 30 Sept 30 
aia Borrower Loan Agreement 1947 1947 1947 1947 1948 1948 1948 1948 1948 
y REPAYABLE IN U. S. DOLLARS: - 
| Credit National (France) 250.0 May 1947 92.0 110.4 24.6 227.0 23.0 250.0 
. Netherlands 190.0 Aug 1947 30.0 36.7 66.7 70.8 52.5 190.0 
Netherlands Shipping Companies 12.0 July 1947 12.0 12.0 
Denmark 40.0 Aug 1947 1a 1.3 6.0 9.2 $3 25.0 15.0 
is Luxembourg 11.0 Aug 1947 4.9 4.9 a 1.6 a 7.8 3.2 
rs 
' Total 503 .0 22.9 140.4 67.5 299.9 100.9 63.3 20.7 484.8 18.2 
iel REPAYABLE IN BELGIAN FRANCS: 
. Luxembourg 1.0 Aug 1947 .3 a at 1.0 
a Netherlands 1.0 Aug 1947 1.0 1.0 
_ Total 2.0 3 3 1.7 2.0 
D REPAYABLE IN SWISS FRANCS: 
f Netherlands 4.0 May 1948 4.0 4.0 
ALL CURRENCIES, TOTAL 509.0 92.0 140.4 67.8 300.2 102.6 67.3 20.7 490.8 18.2 
ro 
ton 
a STATEMENT OF SUMS RAISED BY THE SALE OF OBLIGATIONS ISSUED OR GUARANTEED BY THE BANK 
novic aa — 
(In Millions of U. S. Dollars) 
Quarter Ended Quarter Ended Total 
to 
June 30 Sept 30 Dec 31 Year Mar 31 June 30 Sept 30 Sept 30 
1948 1947 1947 1947 1948 1948 1948 1948 
- UNITED STATES DOLLARS 250.0 250.0 8.1 258.1 
Swiss FRANCS. 4.0 4.0 
TOTAL 250.0 250.0 4.0 8.1 262.1 
id 
| Uru- ME ? Seer . 
aguay, EMBERS SUBSCRIPTIONS 
(As of the end of September 1948) 
uador, . ; co . 
duras, Values Expressed in Millions of U. S. Dollars 
Value of Percent Value of Percent Value of Percent 
Shares of Shares of Shares of 
Member Subscribed Total Member Subscribed Total Member Subscribed Total 
Australia 7 200.0 2.40 FE] Salvador 1.0 01 Nicaragua 8 01 
Austria 50.0 .60 Ethiopia 3.0 04 Norway 50.0 .60 
Belgium 225.0 2.70 Finland 38.0 .46 Panama a 
Bolivia 7.0 .08 France 525.0 6.30 Paraguay 1.4 .02 
Brazil 105.0 1.26 Greece 25.0 .30 Peru 17.5 an 
omen Canada 325.0 3.90 Guatemala 2.0 02 Philippine Republic 15.0 18 
Chile 35.0 .42 Honduras . 1.0 01 Poland 125.0 1.50 
China 600.0 7.20 Iceland 1.0 01 Syria 6.5 .08 
Colombia 35.0 .42 India 400.0 4.80 Turkey , 43.0 52 
Costa Rica 2.0 02 Iran 33.6 .40 Union of South Africa 100.0 1.20 
Cuba 35.0 42 Iraq 6.0 .07 United Kingdom 1,300.0 15.59 
Czechoslovakia 125.0 1.50 Italy 180.0 2.36 United States 3,175.0 38.09 
+ Denmark 68.0 81 Lebanon 4.5 .05 Uruguay 10.5 13 
} Dominican Republic 2.0 .02 Luxembourg 10.0 42 Venezuela 10.5 13 
Ecuador 3.2 .04 Mexico ; 65.0 .78 Yugoslavia 40.0 .48 
Egypt 53.3 .64 Netherlands... . 275.0 3.30 - - 
Total 8,336.0 100.00 
Each member has paid 2 per cent of the total value of its shares in the total value of its shares in its own currency or in non-interest-bearing , 
gold or U. S. dollars, except China, Czechoslovakia, Denmark, Greece, non-negotiable, demand notes. The remaining 80 per cent is subject to 
Poland, and Yugoslavia, which, under the terms of Article II, Section 8, call to meet obligations of the Bank and is to be paid (at the option of 
elected to postpone payment of !» per cent because of having been occu- the member) in gold, U. S. dollars, or the currency required to discharge 
pied by Germany or Japan. Each member has also paid 18 per cent of the obligations of the Bank for the purpose of which the call is made. 
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Balance Sheet 
(In Millions of U. S. Dollars) 
June 30 Dec 31 June 30 Dec 31 Mar 31 June 30 = Sept 30 
1946 1946 1947 1947 1948 1948 1948 
ASSETS 
GOLD (at $35 per fine ounce) , 4.0 4.0 2 a 
Wo! 
DEPOSITS WITH BANKS AND DEPOSITORIES 159.1 83.2 170.0 159.2 163.7 150.9 138.3 : 
U. S. dollars 159.1 5.8 61.8 51.1 49.4 36.1 23.5 9 Nor 
Other member currencies ! 77.5 108.2 108.2 114.3 114.8 114.8 C 
INVESTMENTS 147.7 156.3 411.0 409.5 419.4 417.9 ; 
U. S. Government Obligations ° 147.3 55.7 409.9 408.2 418.0 416.3 
Accrued interest: 4 .6 1.0 1.3 1.4 1.6 CEN 
RECEIVABLE FROM MEMBERS 224.3 937.3 1,185.3 1,021.1 920.1 873.6 882.6 Ci 
Non-interest-bearing demand notes 538.5 1,179.9 1,016.2 915.2 868 .7 877.7 D 
Payable in U. S. dollars 248.3 415.8 215.8 115.8 65.8 65.8 E 
Payable in other member currencies 290.2 764.1 800.4 799.4 803 .0 811.9 G 
Payments due on calls on capital stock subscriptions 4 224.3 398.8 5.4 4.9 4.9 4.9 4.9 H 
LOANS OUTSTANDING 92.3 302.5 408 .3 473.3 489.4 N 
Total loans 250.0 497.0 497.0 497.0 509.0 
Less: Unused portion of commitment 158.0 196.9 94.2 26.9 18.2 Sou 
Notes sold under guarantee ‘ - 8.1 B 
Accrued interest and commissions 3 2 A 5.5 3.3 6.7 B: 
MISCELLANEOUS ASSETS z Jz 2 2 a C 
SPECIAL RESERVE FUND ASSETS ? 1.1 2.0 3.1 4.3 Ci 
STAFF RETIREMENT PLAN ASSETS (in trust) - _ — 3 A : 
TOTAL ASSETS 383.4 1,168.2 1,604.1 1,899.1 1,907.8 1,921.1 1,933.1 : 
P. 
V 
LIABILITIES, RESERVES, AND CAPITAL Eu 
ACCOUNTS PAYABLE AND ACCRUED EXPENSES 2 3 3.6 2.0 3.5 1.9 : 
BONDS OUTSTANDING — - ~ 250.0 250.0 254.0 254.0 S 
Payable in United States Dollars 
Ten-year 2!4 per cent Bonds, due July 15, 1957 100.0 100.0 100.0 100.0 AsI 
Twenty-five Year 3 per cent Bonds, due July 15, 1972 ° 150.0 150.0 150.0 150.0 C 
Payable in Swiss Francs: F 
215 per cent Swiss Franc Serial Bonds of 1948, due 1953-54 (Swiss 
Francs 17,000,000) — — — 4.0 4.0 I 
Ji 
SPECIAL RESERVE ' - 1.1 2.0 3.1 4.3 
STAFF RETIREMENT PLAN RESERVE. — — 3 A K 
9 
CAPITAL 383.4 1,168.0 1,603.8 1,644.4 1,653.8 1,660.2 1,672.5 : 
Subscribed 7,670.0 7,790.5 8,024.5 8,225.1 8,268.1 8,286.0 8,336.0 2 
Less uncalled portion ° 7,286.5 6,621.9 6,419.6 6,580.1 6,610.5 6,628.8 6,668.8 oo 
Total capital called 383.5 1,168.6 1,604.9 1,645.0 1,652.6 1,657.2 1,667.2 , 
Plus excess of income over expenses —.1 — .6 —1.1 —.6 1.2 3.0 5.3 B 
CONTINGENT LIABILITY—Notes sold under guarantee ® ($8,100,000). B 
TOTAL LIABILITIES, RESERVES, CAPITAL 383.4 1,168.2 1,604.1 1.899.1 1,907.8 1.921.1 1,933.1 K 
I 
C 
ered - ae iratersn ein i erat ae ie aeedererie ————s sctees < 
‘Amounts in currencies other than United States dollars have been *On August 6, 1948, the Bank sold under its guarantee, 8.1 million l 
translated into United States dollars at the rates recognized in making U. S. dollars of 2% per cent serial notes received by the Bank in connec- 
capital payments by member countries. No representation is made tion with its loan operations. The notes mature semi-annually com- Oc} 
that any of such currencies is convertible into any other of such cur- mencing January 15, 1949, through July 15, 1955. ‘ 
rear - a — — , 7 The amount of commissions received by the Bank on loans made or F 
* At cost less amortization of premium, ne guaranteed by it is required under Section 6, Article IV, to be set aside r 
* Demand notes delivered to the Bank in substitution for currency as a special reserve to be kept available for meeting obligations of the 
of the member, in accordance with Section im. Article V of the Articles Bank created by borrowing or guaranteeing loans. 


of Agreement. 
Ss ‘ ss a 8 As a sinki y -Five Y s, the Bank has 
‘Payment of 4.9 million postponed until June 25, 1951, in accordance nae se ei as es ces Oca commencing > 


with the provisions of Article II, Section 8(a) (1). This amount is pay- - FQ 3 : ae 
2 — ’ ’ ri 5§ rary . : > e 
able in gold or United States dollars. —, ae ae amounts calculated to retire 50 per cent of th 


5On March 25, 1948, the Bank entered into two loan agreements Mi 


with two corporations in Chile, providing for loans in the amount of 16 *The amount shown as uncalled June 30, 1948, is subject to call De; 
million U.S. dollars. At September 30, 1948, these agreements had not only when required to meet obligations of the Bank created by borrowing 


become effective. or guaranteeing loans. 
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R 1948 
eT 
(Millions of U. S. Dollars at 35 U. S. Dollars per Ounce) 
ept 30 1948 
1948 aidinimiiiniimameiacedes 
—_——— First Second 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 Quarter Quarter 
138.3 WORLD PRODUCTION '...... ees 972 1,042 1,142 1,219 1,311 1,266 1,130 880 794 745 762 
23 5 NORTH AMERICA: 
114.8 Canada SR ae NNO ot ari 131.2 148.4 165.4 178.3 185.9 187.1 169.4 127.8 102.3 94.4 99.1 107.4 28.8 30.1 
417.9 Mexico..... plage 26.4 29.6 32.3 29.5 30.9 25.0 28.0 oned 17.8 17.5 14.7 16.3 3.3 
416.3 United States ee 1381.6 148.9 148.6 161.7 170.2 169.1 125.4 48.3 35.8 32.0 51.2 75.8 18.1 17.4 
1.6 CENTRAL AMERICA: 
882.6 Costa Rica , i 1.2 1.5 1.0 1.0 3! 1.0 .6 2 ; 1 1 
877.7 Dominican Republic * ' 3 Z 2 “s 2 5 2 
65.8 El Salvador..... elias 3 3 4 a 3 = 3 1.0 8 4 8 4 1 2 
" < Guatemala a ol om 2 2 a - 
Honduras 7 8 8 BI 1.3 1.0 1.0 ae a .6 4 4 
489.4 Nicaragua * 8 * t6 264 48 T68 0884 *2 78 2 C2 TA 2.0 1.9 
509.0 
18.2 SOUTH AMERICA: 
8.1 Bolivia & 2 7 6 7 6 7 3 2 2 6 7 
6.7 Brazil... . ; ip 7.8 7.1 7.6 8.8 9.3 8.2 8.0 6.7 6.2 7.4 7.0 5.0 1.1 1.1 
2 Chile ieee 8.7 9.5 10.3 11.5 37 9.2 6.5 6.1 Pe 6.3 8.1 5.9 See 1.6 
4.3 Colombia , 13.6 15.5 18.2 20.0 2.3 23.0 20.9 19.8 19.4 17.7 15.3 13.4 3.2 2.3 
aa Ecuador 2.5 2.5 2.9 3.1 4.1 3.9 3.6 3.9 3.0 2.4 2.6 2.0 6 7 
Guiana * 3.2 3.3 3.3 3.2 3.0 2.9 ote 1.6 1.5 a<8 1.6 
Peru 5.3 8.5 9.1 9.4 9.8 10.0 9.0 7.0 6.1 6.0 §.5 4.1 
Venezuela meal 3.9 4.1 4.0 5.1 d.1 .6 4.1 2.9 Set See cae 8 4 + 
EUROPE: 
1.9 France ; ore se 3.0 2.3 3 2.3 2.8 2.1 1.6 bem 8 1.4 Bas 1.2 
Rumania , 5.6 6.2 5.5 5.4 4.6 3.6 2.9 2.9 2.9 3.2 2.6 
254.0 Sweden as 5.5 68 82 7.6 7.6 53 61 55 39 80 382 2.6 2 3 
100.0 fF Asia: 
100.0 China . 7.0 8.1 9.4 10.5 11.4 11.5 11 2.8 
Formosa ; 2.9 4.7 5.2 4.4 3.8 4.3 3.5 1.8 9 - 
4.0 India. ... 11.6 11.6 11.2 11.0 10.1 10.0 9.1 88 66 59 4.6 6.0 1.4 1.5 
43 Japan 25.0 25.9 37.3 29.2 28.8 28.5 25.8 12.9 6.2 Ae 
4 Korea 19.7 25.7 31.2 32.8 28.4 28.8 26.7 18.7 8.7 3.4 
672.5 Philippines fi 20.9 25.1 31.6 36.4 39.9 40.1 5.6 5 , 5 2.3 
336.0 Saudi Arabia .6 aed 1.3 1.1 1.5 wa 68 1.7 
668 8 AFRICA: 
667.2 a 
5.3 Belgian Congo and Ruanda- 
Urandi 14.1 15.1 16.6 18.1 19.6 19.7 18.0 15.8 12.7 12.1 11.6 10.6 2.7 2.8 
British East Africa 4.2 6.1 6.1 7.6 8.1 7.8 6.1 4.3 3.5 3.2 23 2.5 
933.1 Ethiopia 9 6 6 .6 5 ‘sa hae 1.7 1.3? 1.8 1.6" 1.8 - 2 
French Africa® 5.3 5.9 6.7 8.0 7.9 4.3 4.4 4.4 4.1 3.5 
Gold Coast 15.0 19.6 23 .6 27.4 31.0 31.1 27.3 19.9 18.3 18.9 20.5 17.7 §.5 5.8 
ay Southern Rhodesia 27.9 28.1 28.5 27.8 20:0 27.7 2:6 30 WT 19.9 19.1 18.3 4.4 
— Union of South Africa pia 396.8 410.8 425.6 448.8 491.6 504.3 494.4 448.2 429.8 427.9 417.6 392.0 101.6 102.5 
y com- OCEANIA: 
Australia pa eae 41.2 48.3 55.7 57.6 57.5 52.4 40.4 26.3 23.0 23.0 28.9 32.5 6.7 7.4 
rade or Fiji. . ; .6 9 3.2 3.8 3.9 4.2 3.5 See 1.4 3.3 2.9 2.5 
ey New Guinea Sheeuana 7.7 17.6 8.3 8.6 10.3 7.4 2.1 8 
New Zealand... ee 5.8 5.9 5.3 6.3 6.5 6.1 5.8 §.2 5.0 4.5 4.2 3.9 
ank has TE 
a NOTE: See country section for current monthly data. * Exports. 
a ' Exclusive of U.S. S. R. Estimates of the Office of Director of the British, Dutch, and French. 
Mint, U. S. Treasury Department, 1936-1937, and U.S. Bureau of Mines, ‘ Fiscal years beginning April 1. 
to call Department of the Interior, 1938-1946. 5 Equatorial Africa, West Africa, Morocco, and Cameroun. 
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INTERNATIONAL FINANCIAL STATISTICS 


France’ 


(Millions of U. S. Dollars) 





1938 1946 1947 
Current Transactions Credit Debit Credit Debit Credit Debit 
EXPORTS AND IMPORTS (f.0.b.). . 640 9702 437 1,940 1,028 2,440 
FOREIGN TRAVEL ; 114 13 22 41 56 47 
FREIGHT, INSURANCE, ETC. 753 21 267 99 410 
INVESTMENT INCOME 275 46 93 21 147 61 
GOVERNMENT - 14 47 144 48 
Military Expenditure - — 12 _- 142 - 
Other 2 47 2 48 
OTHER SERVICES - 164 55 80 111 117 
Total Goods and Services 1,104 1,045 642 2,396 1,585 3,123 
NET CONTRIBUTION OF Ex- 
CHANGE TO OVERSEAS TER- 
RITORIES. 70° —- 296 162 
MISCELLANEOUS 79 78 107 82 
Total Current Transactions 1,104 1,115 721 2,770 1,692 3,367 
Surplus (+) or Deficit (—) 
on Current Account —I11 —2,049 —1,675 
Capital Transactions 
INVESTMENTS ; ) 21 34 43 132 
LOANS® 10! 980 - 1 ,238 
AMORTIZATION 23 11 229 8 32 
PRIVATE SHORT-TERM (Net) \ 31 200 - 184 
OFFICIAL SHORT-TERM 422 23 100 171 
Payments Agreements 115 23 100 36 
Other Assets (Ne! 231 = - 93 
Other Liabilities Net ) 76 — — 42 
GOLD HOLDINGS 195 706 — 438 - 
Total Capital Transactions 33 226 2,340 286 2,011 335 
Errors and Omissions 204 - = 5 ~= 1 





Credit (+) Debit (—) 


U. S. 
and 
Canada’ 
Current Transactions (Net) 

TRADE —1,200 
FOREIGN TRAVEL +é 
FREIGHT, INSURANCE, ETC —299 
INVESTMENT INCOME ie —9 
GOVERNMENT +113 
OTHER SERVICES +il 
Total Goods and Services —1,381 

NET CONTRIBUTION OF EXCHANGE 
TO OVERSEAS TERRITORIES . —124 
MISCELLANEOUS. 5 Par ; +20 

Surplus (+) or Deficit (—) 
on Current Account —1,485 

Capital Transactions (Net) 

INVESTMENTS.... ............. oo —63 
LOANS . +1,138 
PAYMENTS AGREEMENTS. - 
OTHER SHORT-TERM , +184 
GOLD are : ; +354 


Net Capital Transactions. . +1,613 
Multilateral Settlements and 
Errors and Omissions... . —128 


Argen- 
tina & 
Brazil 


— 66 
+1 
—4 
+7 
=@ 


+4 
— 60 


+3 


—57 


Sterl- 
ing 
Area 


—139 
+20 
—33 
+78 

+2 
+21 
—51 
—14 
+7 


—58 


—14 
+81 


— 86 
+62 


+43 
+15 





BILATERAL STATEMENT FoR 1947 


Other 
E.R.P. 
Coun- 
tries! ° 


+43 
—16 
+22 
+10 
—10 
—40 


+9 


—12 
—13 
+14 
+41 
+30 


—8 


Other 


— 50 
+1 
+3 


a 
-2 
—55 


—1 
+3 


—53 


— 56 
+109 





Total 


—1,412 
+9 
—311 
+86 
+96 
—6 
—1,538 


—162 


+25 


—1,675 


—89 


— +1,214 


+64 
+49 
+438 
+1,676 


—1 


Balance of 


Summary of Recently 


Fin 


(Millions of 


1938 
Current Transactions Credit Debit 
EXPORTS (f.0.b.) AND IMPORTS (c.i.f.) 8,425 8,472 
Ordinary Exports a 8,425 _— 
Reparations — _— 
German Assets Exported — — 
FOREIGN TRAVEL 250 260 
TRANSPORTATION 1 ,060 345 
INSURANCE ae De 160 195 
INVESTMENT INCOME 20 170 
GOVERNMENT 20 85 
Diplomatic Expenditure, etc 20 85 
Services Relating to Transfer of 
German Assets — — 
MISCELLANEOUS 10 20 
DONATIONS ; 100 20 
Personal and Institutional Re- 
mittances 5 ave 100 20 
Reparations — — 


Total Current Transactions 10,045 9,517 
Surplus (+) or Deficit (—) 
on Current Account. ; +528 
Capital Transactions 
NEW LONG-TERM LOANS 


: - 2 oa 
NET SALES OF SECURITIES 320 
REDEMPTION OF LONG-TERM LOANS — = 710 
SHORT-TERM ASSETS (Net). -— 120 
SHORT-TERM LIABILITIES (Net) 60 — 
GOLD HOLDINGS -- — 
Total Capital Transactions 380 830 
Errors and Omissions...... a= 78 


1 All items except ‘‘Net Contribution of Exchange 
transactions between metropolitan France and non- 
tion is made largely in settlement of current transac 
dependent territories and foreign countries are be 
therefore covers in effect the international transac 
detail is given of the transactions of the dependencies. 

2C.1.f 

3 Net. 

* Remittances of foreign workers only. 

°1938 figure is balance of trade of these coun 

6 Includes donations and miscellaneous transac 
which would normally be regarded as capital items. 

7 Includes some short-term private capital. 

’ Practically all official loans. 

* Includes some dollar transactions with countries 
escaped classification under the appropriate heading. 

!0 Comprises Belgium, Luxembourg, Denmark, 
Sweden, Switzerland, and Turkey. Other ERP 

'' This figure is believed to be largely the result 
for which adequate entries have not been made under 

2 Includes net receipts from sweepstakes, net 
errors. The latter are ssumed to be wholly“current” 

'3 Including their dependencies. 


Sources: 
France: Unofficial estimate of Messrs. Rist and 
tions Balances of Payments 1938, Ministry of 
1947. 
Finland: League of Nations Balances of Payments 
Nos, 7-8, 1948. 


Ireland: League of Nations Balances of Payments 
Bulletin, September 1948. 


i 
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trie 
tio 


Payments Statements 


Published Statements 
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land Ireland 
Markkas) (Millions of Irish Pounds) 


Co nD 
Kuonns| | | 


1946 


Credit Debit 
31,875 25,540 
23,100 — 

8,775 _— 

220 110 

1 , 560° — 
690 700 
-- 910 

30 150 

80 150 


60 110 
1,840 8,775 
1,840 —_ 


1947 


Credit 
55,525 
43,340 
10,405 

1,780 
480 


2, 770° 


1,165 


1,340 
70 


1,270 
50 
1,395 


1,395 


Debit 
47 , 880 


270 
1,435 
1,275 

160 

160 


95 
10,405 


1938 1946 


Current Transactions Credit Debit Credit Debit 
Exports (f.o.b.) AND IMPORTS 
(c.i.f.) en 
FOREIGN TRAVEL (net) 
INVESTMENT INCOME......... 
GOVERNMENT. 
Pensions and Allowances. 
Other 
COMMISSIONS 
EMIGRANTS’ REMITTANCES. 
OTHER " 
Total Current Transactions. 
Surplus (+) or Deficit (—) 


8,775 


36,275 36,295 


9,490 


to Overseas Territories” 


3,440 
6,030" 


French countries. 


— 10,405 
62,725 61,520 


+1,205 


5,360 


RE 
10,0 


2,110 


7,470 10,825 
2,150 _ 


The statement 


refer only to 
This net contribu- 
tions. Capital movements between the 
lieved to be minor. 
tions of the Frane Zone although little 


on Current Account 


Capital Transactions 
PRIVATE LONG-TERM.... 
PRIVATE SHORT-TERM 
OFFICIAL LONG-TERM...... 


OFFICIAL SHORT-TERM (Net) 
GOLD HOLDINGS is 


Total Capital Transactions. . 


BILATERAL STATEMENT FoR 1947 


Other 
E.R.P. 
Coun- 
tries'* 


>= 
3 

® 

$ a 


Other 
West- 
ern 
Hemis- 


U.S.A. phere 


tries with all non-French countries. 
tions arising out of the war, many of 


other than U. S. and Canada which have 


Italy, Netherlands, Norway, Portugal, 
countries are included under “Other.” 

of an increase in export credits extended 
“Short-Term Assets.” 

receipts of Irish shipping companies, and 
in 1947, and mainly in previous years, 


Schwob reproduced in League of Na- 
Finance Balance of Payments 1946 and 


1938, Bank of Finland Monthly Bulletin 


1938, Irish Trade Journal and Statistical 


Current Receipts 


EXPporms (f.o.b.) 

FOREIGN TRAVEL 
INVESTMENT INCOME 
EMIGRANTS’ REMITTANCES 


m wNanc 
eo omMaw 


Current Expenditure 
IMPORTS (c.i.f.).... 
INVESTMENT INCOME........... 
EMIGRANTS’ FUNDS................-- 


bo 
wo 
o 


| 


© co 


Total Expenditure... . 
Surplus (+) or Deficit oe on 
Current Account. 


Multilateral Settlements and Er- 
rors in Allocation............ 
Capital Movements 


1947 


Debit 


row 
w aor M© 


= 


— 
rmaAwon 
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Exchange Rates | fc 


(Monthly Averages in Units of National Currency per U. S. Dollar) 
Sept 48 Oct 48 Sept 48 Oct ’48 
ARGENTINA (Peso): oo d 
Domestic buying rates for U. S. dollars : Costa Rica (Colén): Par value agreed with IMF... 5.62 IcE 
Special. . - = é 2 seman amas rate xd U. S. dollars 5.60 
Preferential. .... 98 ; omestic selling rates for U. S. dollars 
NE eee is a eis ee 3.36 .36 fficial . 5.67 
Domestic selling rates for U. S. dollars LO a 6.64 INI 
Preferential . . . Baka 3.73 3.73 ! 
Basic 4.23 .23 Cusa (Peso): Par value agreed with IMF......... 1.00 
Auction........ ne .94 Domestic selling rates for U. S. dollars 
Free. 8 Without tax 1.00 INI 
1.02 
AUSTRALIA (Pound)': Par value agreed with IMF. 322.40 2.40 
Domestic buying rate for U. S. dollars 323.50 323.50 CZECHOSLOVAKIA (Koruna): 
Domestic selling rate for U. S. dollars 320.02 320.02 ~~ value apes with ae, aera 50.00 IRA 
omestic buying rate for U.S. dollars 49.85 
AustTRIA (Schilling): Domestic selling rate for U.S. dollars...... 50.15 
stic buyi ate for U. S. dollars 9.86 
emesto wins vate for U. S. clare. 14 DENMARK (Krone): Par value agreed withIMF.... 4.799 
Domestic buying rate for U. S. dollars...... 4.790 Sa 
Bevcrue (Franc): Par value agreed with IMF 3.93 Domestic selling rate for U.S. dollars...... 4.810 
Domestic buying rate for U. S. dollars 3.70 DoMINICAN REPUBLIC (Peso): IRE 
Domestic selling rate for U. S. dollars .96 Par value agreed with IMF 1.000 
Bo.ivia (Boliviano): Par value agreed with IMF Ecuapor (Sucre): Par value agreed with IMF...... 13. 
Domestic buying rates for U. S. dollars ee buying rates for U.S. dollars ITA 
Controlled fithout tax 13. 
Special With tax....... 13. 
Domestic selling rates for U. S. dollars Domestic selling rates for U. S. dollars 
Controlled Official 
Without tax Without tax 13. 
With tax.. With tax—for essentials.......... 15. 
Special With tax—for semi-essentials...... 20. LE 
Without tax Free 
With tax Without tax 18. 
Curb With tax 23. 
oe a —— e Ecypt (Pound)': Par value agreed withIMF...... 418. 
BRAZIL (( ner I ee agreed with IMF Domestic buying rate for U. S. dollars...... 414. Lu 
Domestic buying rate for U.S. dollars D aie aul iow 
Domestic selling rates for U. S. dollars omestic selling rate for U. ©. dollars. ..... 
Without tax EL SALVADOR (Colon): Par value agreed with IMF . 2. 
With tax eee ae ee S. dollars...... 2. M 
omestic selling rate for U. S. dollars Bi 
BuLGaRIA (Lev): . 
Domestic buying rate for U. 5. dollars ETHIOPIA Dollar Ss Par value agreed with IMF 2 .484 NI 
Domestic selling rate for U. S. dollars Fonaup (Martha): 
- ’ Domestic buying rate for U. S. dollars 135.40 
Canapa (Dollar): Par value agreed with IMF Domestic selling rate for U.S. dollars...... 1386.00 
Domestic buying rate for U.S. dollars...... NI 
Domestic selling rate for U. S. dollars FRANCE (Franc): 
N. Y. selling rate for Canadian dollars: Free * Domestic buying rate for U. S. dollars 
N. Y. buying rate for Canadian dollars: Free‘ fficial 214.07 NI 
Domestic selling rate for U. S. dollars 
CHILE (Peso): Par value agreed with IMF.... fficial 5 214.71 
Domestic buying aies for U.S. dollars Dom. buying and selling rates for U. S. dollars 
Government. ... i oo — oe 
ficial verage ; 
Rakion New York selling rate for francs: Free’ .... 310.68 
Domestic selling rates for U. S. dollars New York buying rate for frances: Free’ .... 311.89 - 
Government . N’ 
: GREECE (Drachma): 
— Domestic buying rates for U. S. dollars 
Donkin Without certificates.............. 4,980 
— With certificates 10,002 P, 
Domestic selling rates for U. S. dollars co 
: Without certificates.............. ; 
CHINA aces - With certificates 10 ,042 
stic ial rate for U.S. dollars 
= cecacaleaaaeammaraaiesl dans GUATEMALA (Quetzal): | Par value agreed with IMF. 1.000 P, 
CoLomBIA (Peso): Par value agreed with IMF Domestic buying rate for U. S. dollars 1. 
Recon ic buying Sens US. dollars Domestic selling rate for U. S. dollars 1.008 P, 
et eg Honpuras (Lempira): Par value agreed with IMF . 
a sciiion ae for U.S. dollars Domestic buying rate for U. S. dollars 
: ficial ae ; Domestic selling rate for U. S. dollars 
Without tax Honc Kong (Dollar): Par value agreed with IMF. . P 


With tax—Class I imports 
Class II imports 

Class III imports 
Free.... a 


‘In U. S. cents per unit of national currency. * May 
6/21. O.Septembe 22 rates of 2.30 and 2.31 were announced. 
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* October: 


ae 
7505 


755 
.995 
100 
275 
. 750! 


1 Canadian dollar 


HUNGARY (Forint): 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U. S. dollars 


= 92.94 U. S. cents. 


‘October: 1 Canadian dollar = 92.81 U. S. cents. 





ites 


——— 


Oct '48 


214.07 
214.71 


313.07 
263 .89 
312.87 
314.10 


4,980 
10 ,006 


5,020 
10 ,046 


1.000 
1.000 
1.008 


2.00 
2.00 
2.04 


3.970 


11.65 
11.83 


June. 


for U.S. Dollars 
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(Monthly Averages in Units of National Currency per U. S. Dollar) 


Sept 48 Oct ’48 


ICELAND (Krona): Par value agreed with IMF..... 6.489 .489 
Domestic buying rate for U. S. dollars 6.473 .473 
Domestic selling rate for U.S. dollars...... 6.505 .505 


INDIA (Rupee): Par value agreed with IMF 3.309 .3809 
Domestic buying rate for U.S. dollars...... 3.300 .300 
Domestic selling rate for U.S. dollars...... 3.318 .318 


InDO-CHINA (Piaster): 
Domestic buying rate for U. S. dollars. . 12.58 
Domestic selling rate for U.S. dollars...... 12.70 


IRAN (Rial): Par value agreed with IMF 32.25 
Domestic official buying rate for U.S. dollars 32.00 
Domestic selling rates for U. S. dollars 

fficial . . 32 2.50 
Certificate .33 


IRAQ (Dinar)': Par value agreed withIMF........ .00 
IRELAND (Pound)!: 
Domestic buying rate for U. S. dollars...... 403 .25 
Domestic selling rate for U.S. dollars...... 402. 


ITALY (Lira): 
Dom. buying and selling rates for U. S. dollars 


LEBANON (Pound): Par value agreed with IMF .... 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U.S. dollars 


LUXEMBOURG (Franc): Par value agreed with IMF. 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 


MExIco (Peso): Par value agreed with IMF 
Domestic selling rate for U.S. dollars...... 


NETHERLANDS (Guilders): Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. .... 


NEW ZEALAND (Pound)': 
Domestic selling rate for U. S. dollars 


NICARAGUA (Cordoba): Par value agreed with IMF 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U. S. dollars 

fficial 
Without tax 


Norway (Krone): Par value agreed with IMF..... 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


PALESTINE (Pound)': 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U. S. dollars...... 
PANAMA (Balboa): Par value agreed with IMF..... 
PARAGUAY (Guarani): Par value agreed with IMF.. 
Domestic official buying rate for U.S. dollars. 
Domestic selling rates for U. S. dollars 


Peru (Sol): Par value agreed with IMF 
Domestic official buyin Song for U.S. dollars. 
Domestic selling rates S. dollars 


‘October: 1 franc = .3196 U. S. cents. 7 October: 1 franc = .3184 U. S. cents. 


* October: 1 franc = 25.70 U. S. cents. 


Sept "48 Oct ’48 


PHILIPPINES (Peso): Par value agreed with IMF.... 2.00 2.00 


POLAND (Zloty): 
Domestic buying rates for U. S. dollars 
fficial 98 
Official—with premium. . 
Domestic selling rates for U. S. dollars. 
fficial . 
Official—with premium. 


PORTUGAL (Escudo): 
Domestic buying rate for U. S. dollars...... 
Domestic selling rate for U. S. dollars...... 


RUMANIA (Leu): 
Domestic rate for U. S. dollars 


SPAIN (Peseta): 
Domestic buying rates for U. S. dollars 
fficial . ; 
Preferential . 
Domestic selling rates for U. S. dollars 
fficial . 
Preferential . 


STRAITS SETTLEMENTS (Dollar): 
Par value agreed with IMF 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars. ..... 


SWEDEN (Krona): 
Domestic buying rate for U.S. dollars...... 
Domestic selling rate for U.S. dollars... ... 


SWITZERLAND (Franc): 
Domestic official buying rate for U.S. dollars 
Domestic ane oe rate for U.S. dollars. ... 
fficia ve 2 


Free 
New York selling rate for francs: Free* .... 
New York buying rate for francs: Free® .... 


SYRIA (Pound): Par value agreed with IMF..... 
Domestic official buying rate for U. S. dollars 
Domestic —e rates for U. S. dollars 

cial 


rmrN wowowr, 


TuRKEY (Lira): Par value agreed with IMF 
Domestic buying rate for U. S. dollars 
Domestic selling rate for U.S. dollars. ..... 


Nmwnw wh 


UNION OF SOUTH AFRICA (Pound)!: 
Par value agreed with IMF ; 403. 
Domestic buying rate for U. S. dollars...... : 403. 
Domestic selling rate for U.S. dollars... ... ; 400. 


UNITED KINGDOM (Pound Sterling)': 
Par value agreed with IMF ; 403. 
Domestic buying rate for U.S. dollars...... id 403. 
Domestic selling rate for U. S. dollars...... 2.75 402. 
New York selling rate for pounds sterling. . . ; 403. 
New York buying rate for pounds sterling... 403. 19 403. 


UruGuay (Peso): 
Domestic buying rates for U. S. dollars 
Controlled 519 1.519 
Free. . .200"° part 
Domestic selling rates for U. S. dollars 
Controlled = 1.899 
€ 10 


Par value agreed with IMF... 
. S. dollars 


VENEZUELA (Bolivar): 
Domestic buying rates for 
Basic petroleum 
Marginal petroleum 
Washed coffee. 
Cacao and unwashed coffee . 


YUGOSLAVIA (Dinar): 
Domestic rate for U. S. dollars 50.00 50.00 


* October: 1 franc = 25.66 U. S. cents. 


1° September 
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INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS OF INTERNATIONAL INSTITUTIONS, CENTRAL BANKS, 
(End of Month: Millions of U. S. Dollars) 


December 1938 December 1945 December 1946 


Foreign Foreign Foreign 
Gold Exchange Total Gold Exchange Total Gold Exchange Total 


INTERNATIONAL MONETARY FUND ~ — - 15 
INTERNATIONAL BANKt{ - -- - - 
BANK FOR INTERNATIONAL SETTLEMENTS ee 39 Ries artes 32 
NORTH AMERICA Nag 20 ,735 

Canada Fiat : i 360 

Mexico 2 ’ 292 

United States : 20,083 


CENTRAL AMERICA AND THE ANTILLES : y 243 
Costa Rica are 7 ; “a 6. 
Cuba 7 ; .§ 191 
Dominican Republic 
E] Salvador ; . .§ 
Guatemala . 2.8 < : 41 
Honduras : 8 a ; : 1.8 
Nicaragua..... a : 3 A 8 6. 


SouTH AMERICA yea d 3,211 
Argentina ; , 3 1% 16 1,663 
Bolivia ae : a ; 22 35 
Brazil ; 3: 26 5$ 35 312 666 
Chile? é 3. 36 : 28 110 
Colombia ; 2.8 27 : é 177 


Ecuador 3. é 3. ; 33 
Paraguay : ‘a ; = 10 
Peru 2( fd é 28 38 
Uruguay ‘ 9: é 252 


Venezuela : a De 20: 227 


EUROPE 
Austria 
Belgium 
Czechoslovakia 
Denmark 
Finland 


France 
Greece 
Hungary 
Iceland 
Ireland 


Italy” 
Netherlands: 
Norway 
Poland‘ 
Portugal 


Rumania 

Spain 

Sweden 
Switzerland 
United Kingdom 


U.S.S.R.* 


NEAR EAST 
Egypt 
Iran 
Turkey 


BRITISH DOMINIONS 
Australia 
India’ : 
New Zealand 2% 23 
Union of South Africa... 2% 914 


SuM ee eater 26, Sires Sa 34,210 exit eh oe. 34,790 
TOTAL WORLD * ae : ie 36 ,038 saat end 36.450 


+ Data as of some other date; see country tables for details t International Bank for Reconstruction and Development. 
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Exchange Holdings VOLUME I, NUMBER 11, NOVEMBER 1948 


TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 
(End of Month: Millions of U. S. Dollars) 
December 1947 June 1948 


Foreign Foreign Foreign Foreign 
Gold Exchange Total Gold Exchange Total Exchange Total Exchange Total 


July 1948 August 1948 








1,356 5,427 6,783 ,363 5,44: 6 , 80! 5,441 6,841 ‘ 5,449 2 
4.0 1,590 1,594 wt 44 1,44 3 1,441 1,441 . 1,446 1 ,447 
30 puis a 30 ; ‘ 
23 , 262 

294 

100 


22 ,868 
329 


2 
~] 
~wobo 
oer. 


moro orbs 


1 
2 


2. 
7 
3. 

57 

29 

23 


—_— 
nw 
J] 
~ 


' Gross Official gold and U.S. dollar holdings only. * Central Bank holdings only. _* Total gold and “‘net’’ foreign exchange. ‘ Gold holdings 
are those of the Bank of Poland (the former central bank) throughout; foreign exchange holdings are those of the National Bank (except December 
1938) and may include small amounts of gold. 5 Estimates of the Board of Governors of the U.S. Federal Reserve System made by deducting from 
total gold and U.S. dollar holdings the amount of official U. K. dollar balances as reported by banks in the United States. * Estimates of the 
Board of Governors of the U.S. Federal Reserve System. 7 Foreign exchange holdings include some long-term securities. 
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INTERNATIONAL FINANCIAL STATISTICS 


EXPORTS 6(f.0.b.) 


(In Millions of U. S. Dollars) 


Latest 
Twelve- 
Month 
Total 


World 


Latest 
Twelve- 
Month 
Total 


Excluding U.S.S.R........ 


North America 


Mexico 
Newfoundland... 
United States 


Other Areas..... 


1947 


1928 


1938 1946 





33,209 
32 ,796 


6,874 


Central America and the Antilles 


Costa Rica 
Cuba. 


Dominican Republic 


El Salvador. . 


I es nS 


Haiti. 
Honduras..... 
Jamaica.... 
Nicaragua 


Panama. . 
Surinam.... 
Curacao..... 
Other Areas 


South America 


ote a 


Bolivia. . 
Brazil..... 
Chile. 
Colombia.... 


Ecuador. 


Peru. . 


Uruguay Papen 


Venezuela. . 


Other Areas..... ee 


Europe 
Austria 


Belgium- Luxembourg 


Bulgaria..... 


Czechoslovakia 


Denmark..... 


Finland 
France 
Germany. . 
Greece 


Hungary..... 
Iceland 
Ireland. 

Italy 


Netherlands... 1.2.11. 


Norway 
Poland 
Portugal 


2,041 
2924 
79 


144 

21 
219 
783 
786 
179 
281 

43 


22,135 
21,878 


4,146 
879 
110 

32 

3,122 

3 


34 ,598 
34,173 


12, 950 


3,550 
1,167 
74 
981 
213 
201 


38 
27 
76 151 
61 153 
181 515 
18 30 


10,659 10,377 
178? 22 
724 

68 


335 337 


851 
720! 
41! 


36 

45 
158 
360! 
308 


242 
185 
184 


49 366 
18,787 
2'931 

408 


69 
15 ,369 
10 


a 612 


1,614 
83 
1,146 
146 


277 
255 


44 

21 
154 
163 
692! 

35 


15,876 
84 
1,403 
86 

572 
483 
409 

1 ,792 


1 ,430' 5 


79! 


89 
45 
160 
666 
714 


366 
245 
170 


Current data are obtained mainly from the Statistical Office of the 


United Nations. 


Data for 1928 and 1938 are from the League of Nations, 


The Network of World Trade, 1942; however, world totals have been 


changed as follows: 


United States and United Kingdom totals were 


adjusted to cover general trade; Venezuelan exports for 1938 were re- 
duced by 87 million doliars to correct for overvaluation of petroleum. 


For some countries, data have not been adjusted to concepts used in 
country tables (cf. Introduction) ), chiefly as to the inclusion of silver 


bullion and specie in merchandise. 


For 1947, the totals for some of the 


countries are projections of partial year data; for 1948, the number in 
parentheses shows the number of 1948 months included in the twelve 
months total. 


The 1946 and 1947 import totals represent the export totals for those 
years plus an estimate for freight and insurance. The difference between 
the import totals as shown and their constituent parts is accounted for 
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IMPORTS (c.i.f.) 
Endieg: ——_—_—_ —_— 
in 1948 1928 1938 1946 


24 , 864 39 ,727 
24,596 38 ,447 


3,115 8,378 


Ending 
in 1948 





36, 102 
35,611 


16 ,813'° 6,010 11, 234!° 


2 ,861(9) 


3 ,085(9) 1 ,364 762 2,050 

474(7) 185 2% 543 
eee 27 é 60 
13 ,175(9) ,427 2,2 5,720 
ee 5 


1,068 
33 
328 
31 


om 2 
QAdorcwr Cre 


om me 
oF, OD 


1 ,856(6) 
95(3) 

1 ,136(8) 
278(8) 
284(8) 


39(7) 
23 (6) ‘ 
159(8) 5 123 


— 106 294 
satay 18 25 


18 ,591'° 19, , 862 17,216 
156(8) : 289? 181 
1 ,613(9) 8 765 1 ,291¢ 
107 (5) f 60 61 
718(10) 292 465! 


556(9) 354 593 
465(9) 20: 183 178 
1,854(9) 2, 822 -2,465 
22223 735 

131 320! 


129(9) é 122 32 166(9) 

55(9) 11 68 75(9) 
181(8) é 200 291 590(8) 
764 (6) ; 586 900! 1 ,456(6) 
937 (8) ; 776 891 1 ,824(8) 


399(9) é 290 443 769 698 (9) 
372 (6) 247 556 453 451(6) 
177(7) é 101 275 378 398 (7) 


26 ,116'° 
211(8) 
1 ,969(9) 
111(5) 
752 (10) 


675(9) 
470(9) 
3 ,222(9) 


by the fact that since the war many countries have undervalued their 
imports by including in import valuations controlled prices or the resale 
prices of subsidized goods. This undervaluation for Belgium, and in 
1946 for France and the Netherlands, was substantial and an estimate 
of its amount is included in the data shown for these countries. The 
total estimate for all other countries is shown at the bottom of the table. 


Adjustments to include inland freight and insurance to frontier have 
been made on exports as follows: Canada, 1946 (111 million dollars), 
1947 (119 million dollars), 1948 (119 million dollars); Union of South 
Africa, 1946 (10 million dollars), 1947 (10 million dollars), 1948 (12 mil- 
lion dollars). 


Adjustments to include freight and insurance on imports (for 1946 and 
1947 based on (a) Balance-of-Payments data and (b) percentage of f.o.b. 
value; for 1948, percentage of f.o.b. value) were made as follows in mil- 
lions of U. S. dollars: 





80(1) 
64(10) 
41(9) 


40(6) 
23(6) 
78(9) 


91 (6) 
08(7) 
78 (8) 
39 (8) 


48(7) 


'52(10) 


175 (9) 
70(9) 


75(9) 
90 (8) 
56 (6) 
24 (8) 


98 (9) 
51 (6) 
98 (7) 


ee 


ad their 
e resale 
and in 
stimate 
s. The 
e table. 


er have 
jollars), 
f South 
(12 mil- 


946 and 
of f.o.b. 
in mil- 


EXPORTS (f.o.b.) 


Benge feaenamans 
Spain. ste 
Sweden. ss Aes eae arene 
Switzerland... 

United Kingdom.......... 
Other Areas........ 


IG cidniv aces 
a 
Egypt........ 
Ethiopia.......... 
SR oaxai da 


Palestine bas 

Sudan, Anglo- Egy ptian. 
Syria and Lebanon 
Turkey 

Other Areas®....... 


Manchuria.... 
French Indo China. . 


neas Kong.. 


Japan..... 

Federation of ge and 
a 

Indonesia. . 


Philippines. . 
Siam..... 
Other Areas. . 


Oceania. . 
Australia. 
Fiji. 

ol ‘Zealand... 
Other Areas. . 


Africa... “i 
Algeria... 
Angola 
Belgian Congo 
French Morocco... 


French West Africa... .. 
Gold Coast 

Kenya and Uganda er 
Madagascar 

Sierra Leone 


Southern Rhodesia..... 
Tanganyika. 

Tunisia 

Union of South Africa 
Other Areas’®.. 


ADJUSTMENT FOR One. 
VALUATION. 


1946 1947 1948 1946 1947 1948 
Canada (a) 207 269 260 
United States (a) 754 746 887 
Cuba (a) 8 44 43 
Dominican Republic (b) 3 5 6 
Honduras (b) 2 3 4 
Nicaragua (b) 2 3 3 
Panama (b) 8 11 10 


(Adjustments for Australia, 1946 and 1947, and New Zealand, 1946- 
1948, represent additions to published c.i.f. figures officially stated to be 
insufficient.) 

For special inclusions or exclusions and undervaluation data, see the 
Notes to the Country Tables for Austria, Belgium, Finland, France, 
Hungary, Iraq, Italy, the Netherlands, the Philippines, Poland. and the 
United States. 


Equador (b) 5 6 
Venezuela (b) 32 

Philippines (a) 44 i 64 
Australia (b) 28 22 171 
New Zealand (b) 7 ; 14 
Southern Rhodesia (b) 10 

Union of S. Africa (a) 109 7 131 
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(In Millions of U. S. Dollars) 


Latest 
Twelve- Twelve- 
Month Month 
Total IMPORTS (c.i.f.) Total 
Ending — Enging 
in 1948 1928 1938 1946 in 1948 


Latest 





436(6) 
1 ,403(9) 
1 ,233(9) 
8 ,070(9) 


315(6) 
,050(9) 
771(9) 
,163(9) 


497(7) 


177(7) 
172(4) 


179(6) 
272 (7) 


596(5) 


300 (5) 


,810(8) 
482(7) 


442(8) 
~ 478(7) 


— 
ror Vroie 3+) 


Ceo i 


 499(9) 393 
my 226 


— > 


1 ,444(9) 


— aa 1 F 


1 Wholly or partially estimated. 2 Includes trade with Germany. See 
The Network of World Trade, 1942. 3 Includes trade with Austria. 
See The Network of World Trade, 1942. ‘ Corrected for estimated 
under-valuation by 100 million dollars in 1946 and 96 million dollars 
in 1947. ° Exclusive of trade with U.S.S.R 

6 Principally Arabia. 

? Projection to cover 12 months of 3 months data for exports and 6 
months data for imports reported since the exclusion of Pakistan in 
August, 1947. 

8 Projection of data mpere in 1948, as 1947 figures are not available. 

* Principally Canary Islands, Nigeria, British Cameroons, South- 
West Africa, and Mozambique. 

‘0 Where no 1948 figure is available, 1947 figure has been used. 
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INTERNATIONAL FINANCIAL STATISTICS 


Coupon and Maturity: 


Next Call Date: 
Call Price: 


End of: 
1936 
1937 
1938 
1939 
1940 


1941 
1942 
1943 
1944... 
1945. . 
1946. 


1947—November.. 
December 


1948—January 
February 
March 
April. . 
May.. 
June 


July 
August 
September 
October 


International Bank for Reconstruction and Development 


214 per cent due July 1957 
45 days’ notice 
10114 


Market 
Price 


Yield to 
Maturity 


(Per Cent) 





Coupon and Maturity: 


Next Call Date: 
Call Price: 


End of: 
1936 
1937 
1938 
1939 
1940 


SN Gs 5 hima 
1942..... 
1943.... 
1944... 
1945 

1946 


1947—November.. 
December. 


1948—January.... 
February 
March 
April 
May 
June 


July 
August 
September 
October 


Belgium 


City of Antwerp 


5 per cent ‘due | Decembe or 195 8 
Next interest date 

100 

Yield to 

Market Earliest Yield to 

Price Call Maturity 


(Per Cent) (Per Cent) 


Ce 
.15 
5.00 
.24 
54 


eS 


3 per cent due July 1972 
45 days’ notice 


Market 
Price 


Czechoslovakia 


6 per cent due October 1960! 
3 months’ notice 
101 


Market 
Price 


106 
105 
70 
13 
10 


14 
28 
60 
63 
96 


Yield to 
Maturity 


(Per Cent) 


3.21 


Government and Other 


100 


Yield to 
Earliest 
Call 


Per Cent) 


Market 
Price 


LS 
= 
7 


Vm to te te fe 


3. 13 
3.30 


3.30 


tote 


3.15 
3.05 
3.02 
3.09 


3.14 

15 
3.20 
3.20 


tetoN tetwle 


vio te 


Europe 


(Per Cent) 


4! 


Yield to 
Market Earliest 
Price Call 


Yield to 
Maturity 


.3l 100 
.40 99 
3.00 97 
i 48 
31 

40 

67 

96 

5. 97 
8.0 84 
D.% 90 


10.: 82 
70 
i 62 
14.8 65 
13.2 66 
: 70 
17.0: Z 
17. 65 
16. 62 


Per Cent) 


United States 


21, per cent due Sept 15, 1972 
September 15, 1967 


Yield to 
Maturity 


(Per Cent) 


totcetoto tote 


tote 


NWtetoretete 


rote note 


Denmark 


» per cent due Apri! 1962 
Next interest date 
100 


Yield to 
Maturity 


.a0 
oT 
wc 


(Z 
0.68 
18 


3.46 
3.17 
5 81 
86 
.18 


(Per Cent) 


Australia 


5 per cent due September 1957 
September 1, 1947 
102 


Yield to 
Earliest Yield to 
Call Maturity 
(Per Cent) (Per Cent) 
4.01 7 
4.65 


Market 
Price 


110 

104 

101 
84 - 
53 


54 
81 
94 
100 
104 
104 


Finland 


“Residential Merteage Bank 


5 per cent due September 1961 
Next interest date 
100 
Yield to 
Market Earliest 
Price Call 


(Per Cent) 


Yield to 
Maturity 


(Per Cent) 
83 4.93 
. 86 


101 
102 
102 
20 
» 


4. 
4.63 
4.57 


a 


+ Interest payments suspended. 





Id to 
turity 


Dollar Bonds in New York 


Australia 


33 per cent due Feb 1962 4 per cent due October 1960 


45 days’ notice 
1021, 


Market 
Price 


Yield to 
Maturity 


(Per Cent) 


ahh > OLE CrP 
rmrwor =, 


Market 
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Canada Manila R. R. 


4 per cent due May 1959 
Next interest date 
110 


Philippines 


314 per cent due January 1961 
January 1956 
100 


Coupon and Maturity 
Next Call Date 
Call Price 


October 1950 
100 


Yield to 
Earliest Yield to 
Call Maturity 


(Per Cent) (Per Cent) 
114 2.78 3.16 103 3.04 3.07 74 6.12 
108 3.2 3.49 100 3.25 6.60 
111 2 3.29 104 2.95 3.00 7 5.01 
; 3. 
4 


Yield to 
Earliest Yield to 
Call Maturity 


(Per Cent) (Per Cent 


Market 
Price 


Market 
Price 


Yield to 
Maturity 


Per Cent) 


Price 


End of: 
1936 
1937 
1938 
1939 
1940 


.39 "a 1941 
18. 1942 
10.5: .. 1943 
11.4$ 1944 
S.é 1945 
7 1946 


1947 


101 3.8 3.93 93 73 9.72 
92 kee 4.61 83 a0 4 11.62 


106 2 3.56 98 
108 2.87 3.40 102 
109 2.a$ 3.45 104 
109 2.38 3.27 106 
110 : 3.16 111 
108 : 3.20 109 


105 104 
104 104 


104 105 
104 105 
104 104 
104 104 
105 105 
104 104 


104 105 
104 104 
104 104 
104 105 


toto icin @ cw 


6.75 November 
6.73 December 


tot 


January 19458 
February 
March 

April 

May 

June 


tototorc note 
tetotorcrc te 


July 
August 
September 
October 


wt os tS 
rote ne te 





Finland 


City of Helsingfors 


Next interest date 

100 

Yield to 

Market Earliest Yield to 
Price Call Maturity 


(Per Cent) (Per Cent) 
4.48 6.01 
4.12 6.08 

104 3.18 .16 

24 ears 26.81 
50 5iiics 18 


.86 
2.10 
.46 
T 
.95 
10 


20 


106 
105 


' Prior to October 1946 interest was 8 per cent. 


Europe 
JUrOpeE 


Ireland Netherlands Norway 


5 per cent due November 1960 3%, per cent due May 1957 


41; per cent due April 1965 
Next interest date 
100 


Coupon and Maturity 
Next Call Date 
Call Price 


November 1950 
100 


May 1949 
102 


Yield to 
Market Earliest 
Price Call 


(Per Cent) 
114 8.71 
114 3.64 
108 4.15 
91 Set 
64 


Yield to 
Market Earliest 
Price Call 


Yield to Market 


Yield to 
Price 


Maturity Maturity 
(Per Cent) (Per Cent) 
.08 a aes 101 
.06 sieves ; 103 371 4.07 
.43 j ac 103 3.62 06 
.74 dg er 73 ate ».44 
88 Mawes ; 30 15.30 


Yield to 

Maturity 

Per Cent) (Per Cent) 
4.09 4.19 


End of: 
1936 
1937 
1938 
1939 
1940 


1941 
..1942 
. 1943 
1944 
1945 
1946 


November—1947 
December 


curt 


_ 


uorLa ee Fohkook® Fe PhP OID © 


55 
83 
96 


02 ee ; 51 9.55 
.84 aes ene 738 ».08 
.36 ee ie 96 54 
.82 ae ie 98 .40 
.63 wees er 106 Minu 3.80 
70 er cecaek 105 Minus 3.86 


4.62 
ae 
18 
54 


25 


.82 


.08 92 8: 5.13 
.78 91 97 2 ‘ 5.01 


.95 94 .56 ¢ ee .78 
95 j 85 : 5.54 
91 5. q s ; 08 
91 ‘ ¢ a -47 
91 5. d aarKa .08 
9] 5.06 >. 90 


92 4. ¢ >. 38 
92 .86 4 5.98 
94 .68 se on 5.87 
95 -48 32 5.95 


. January 1948 
February 

March 

April 

May 

June 


4.95 
5.00 
.83 


64 
.73 
.67 
9.54 


July 
August 
September 
October 


Prices 1939/46 are for 8's with coupons attached. Yield in 1946 calculated on 6 per cent coupon. 
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INTERNATIONAL FINANCIAL STATISTICS 


Argentina 


Coupon and Maturity: 4 per cent due February 1972 
Next Call Date: Any interest date 


Brazil 


334 per cent due 1979! 
30 days’ notice 
Call Price: 100 100 





Market Yield to Market 
Price Maturity Price 
End of: (Per Cent) 
0 a ee wee 41 
Rea rasa s sy 87 4.78 91 
Tea are Sets sos 78 5.44 10 
a dase euNax ak 80 5.30 15 
Se eae 64 6.80 15 
RS eee 66 6.62 18 
eS eee 80 5.37 33 
Ee rere 85 5.00 50 
| SSS eee re 90 4.65 54 
0 Se 98 4.13 59 
| SOR pera ——-——Paid Off-——-—— 53 
1947—November..... — — 50 
December..... “= -- 47 
1948—January....... — — 49 
February...... — — 45 
March rts = -— 43 
PEE ots eb aw _— — 43 
| Ee See — — 42 
errr — ae 43 
ee — — 40 
ee — a 43 
September..... _— — 47 
October = 46 


Government and Other 


Latin America 


Cuba 


Colombia 


er cent due June 1977 
Next interest date 
100 


3 per cent due October 1970 414 
Next interest date 
100 









Yield to Market Yield to Market Earliest Yield to 

Maturity Price Maturity Price Call Maturity 

(Per Cent) (Per Cent) (Per Cent) (Per Cent) 
10.63 — — — —- — 
3.90 — — — —— — 
35.15 — —- 60 1.48 
24.45 _ ao 58 8.06 
25.57 —_ — 53 8.83 
oe.oL 30 11.17 75 6.25 
15.99 38 9.21 73 6.45 
10.55 53 6.84 100 oe 4.50 
6.86 49 7.48 106 Minus 4.16 
6.32 58 6.48 112 Minus 3.84 
7.07 59 6.40 107 Minus 4.10 
7.48 46 8.28 114 Minus 3.72 
7.98 45 8.42 116 Minus 3.60 
7.81 43 8.74 117 Minus 3.60 
8.33 43 8.95 117 Minus 3.58 
8.68 41 9.30 116 Minus 3.63 
8.74 39 9.65 115 Minus 3.68 
8.92 39 9.73 114 Minus 3.70 
8.93 40 9.73 114 Minus 3.71 
9.40 38 10.04 111 Minus 3.87 
8.70 39 9.76 113 Minus 3.78 
8.07 38 10.04 111 Minus 3.88 
8.20 38 10.10 109 Minus 3.98 


eS 


Price quotations and yields of bonds of the International Bank for 
Reconstruction and Development, of National Governments and Muni- 
cipalities and of bonds guaranteed by National Governments. _ 

Only bonds that are currently serviced with full contractual interest 

ayments on present agreements are included. No bonds with maturity 
= tom 1957 have been included. Where there is more than one issue 
outstanding for any one country and there is relatively little difference 
in their yields, the issue with the largest amount outstanding of all issues 
maturing in 1958 or later has been selected. 

Yields in per cent per annum have been calculated to date of ma- 
turity for all bonds. Yields for callable bonds have also been calculated 
to call date when the market price was equal to or greater than the call 

rice. When all of the market prices shown for a callable bond were 
iow the call price, the column headed “Yield to Earliest Call’’ was 
omitted. In some cases, sinking fund payments are not being met ac- 
cording to contractual schedule and therefore there is uncertainty as to 
whether the bonds will be paid off or extended at maturity. Under such 
circumstances a current yield calculation might more clearly reflect the 
true yield situation. However, in order to maintain comparability 
throughout the table, the yields have been calculated to earliest call and 
to maturity. 

In those cases where interest payments had beeri temporarily suspended 
owing to the war (City of Antwerp, Belgium, Czechoslovakian and 
Finnish issues) no yields are shown even though suspended interest pay- 
ments were later made. When these suspended payments were made, 
yields were computed only on the coupon due in that period even though 
the prices reflected anticipation or actual payment of back interest. 
Yields on the Brazilian 6'»’s from 1936 through 1943 are based on partial 
interest payments applied to the year due regardless of when paid. 

Prices shown are for the last trading day of the year or month and 
represent the closing prices or, when not traded, the mean of the bid 
and asked prices. 

Yields are calculated from market quotations prior:to rounding. 


International Bank for Reconstruction and Development. a. Inter- 
est 214 per cent; issued July 15, 1947; interest dates January and July 
15; callable as a whole or in part at any time on 45 days’ notice at: 
10114 through July 15, 1949, 101 through July 15, 1951, 10034 through 
—, 15, 1953, 100!5 through July 15, 1955, 100 thereafter; no sinking 
und. 

b. Interest 3 per cent; issued July 15, 1947; interest dates January 
and July 15; callable as a whole or in part at any time on 45 days’ notice 
at: 102! through July 15, 1952, 102 through July 15, 1957, 10114 
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1 Prior to 1944 interest was 61% per cent and bonds were due October 1, 1957. 






through July 15, 1962, 10034 through July 15, 1967, 100 thereafter; sink- 
ing fund commencing 1958. 

United States. Interest 214 per cent; issued October 20, 1941; interest 
dates March and September 15; callable as a whole or in part at 100 on 
4 months’ notice on September 15, 1967 or any interest date thereafter; 
no sinking fund. 

Australia. a. Interest 5 per cent; issued September 1, 1927; interest 
dates March and September 1; callable as a whole or in part at 102 on 
any interest date on 60 days’ notice on or after September 1, 1947; whole 
issue called at 102 on September 1, 1947. 

b. Interest 3°¢ per cent; issued February 1, 1947; interest dates 
February and August 1; callable as a whole or in part on at least 45 
days’ notice at: 102!.% through February 1, 1952, 10114 through Febru- 
ary 1, 1957, 100 thereafter; also callable for sinking fund beginning 
— 1, 1947 at 100 on at least 45 days’ notice; sinking fund paid up to 

ate. 
Canada. a. Interest 4 per cent; issued October 1, 1930; interest dates 
April and October 1; callable as a whole at 100 on October 1, 1950 or 
any interest date thereafter on 60 days’ notice; no sinking fund. 

b. Interest 314 per cent; interest dates January and July 15; callable 
as a whole or in part at 100 on January 15, 1956 or any interest date 
thereafter on 30 days’ notice; no sinking fund. 

Philippines—(Manila R. R. Co., Southern Lines). Interest 4 per cent; 
issued June 1, 1909; interest dates May and November 1; callable as a 
whole at 110 on any interest date upon 3 months’ notice; also callable 
in part for sinking fund at 110; Philippine Government guarantees the 
interest and will advance sinking fund payments which the company will 
be unable to pay. However, sinking fund payments have not been made 
since beginning of World War II because funds have been diverted to 
railroad reconstruction. 

Belgium—(City of Antwerp). Interest 5 per cent; issued December 1, 
1928; interest dates June and December 1; callable at 100 on 30 days’ 
notice as a whole on December 1, 1938 or any interest date thereafter, 
callable in part through sinking fund at 100 on June 1, 1939 or any 
interest date thereafter; interest payments suspended June 1, 1940 and 
resumed on June 1, 1946 with all back coupons paid; sinking fund pay- 
ments resumed on June 1, 1947; municipal bond not guaranteed by the 
Belgian Government. 

Czechoslovakia. Prior to October 1946, interest 8 per cent; issued origi- 
nally April 1, 1922, due April 1, 1951; interest dates April and October 
1; callable as a whole at 108 after May 1, 1932 on 3 months’ notice; also 
callable for sinking fund at 100; this issue supplanted under terms of the 
1946 Readjustment Plan. 
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Dollar Bonds in New York 


Latin America 


El Salvador 
31% per cent due July 1976 
Next interest date 
100 

Yield to 
Market Earliest Yield to 
Price Call Maturity 


(Per Cent) (Per Cent) 
a .04 


Dominican Republic 


514 per cent due October 1969 
30 ~— notice 
101 


Market 
Price 


Yield to 
Maturity 


(Per Cent) 


Market 
Price 


eronerng@ccw O00 =-100 


9, 
8.8: 
8. 
8.§ 
8.3% 
8. 
8.3% 
3. 
8.% 
‘ae 
iy 
5. 


In 1946 under the Readjustment Plan maturity date extended to 
October 1, 1960 and interest reduced to 6 per cent; interest paid at 6 
per cent on the October 1, 1946 coupon and thereafter on assented bonds; 
callable as a whole at any time at 101 on at least 3 months’ notice; new 
sinking fund, sufficient to retire bonds by maturity, now being met regu- 
larly; callable for sinking fund at 100; the newly stamped bonds are 
quoted ex-arrears payments for back coupons. 

Unpaid coupons dated April 1, 1940 to April 1, 1946, incl., are to be 
= 8 - cent over a period extending from October 1, 1946 to April 
1, 1955, incl. 


Denmark. Interest 414 per cent; issued April 15, 1928; interest dates 
April and October 15; callable as a whole or in part at 100 on April 15, 
1938 or any interest date thereafter on 3 months’ notice; sinking fund 
in default since 1942. 


Finland. a. (Residential Mortgage Bank). Interest 5 per cent; 
issued September 1, 1928; interest dates March and September 1; callable 
in whole or in part at 100 on any interest date on or after January 1, 
1944 (originally March 1, 1933) on 30 days’ notice; sinking fund met 
regularly; unconditionally guaranteed as to principal and interest by the 
Finnish Government. 

b. (City of Helsingfors). Interest 6'% per cent; issued April 1, 1930; 

interest dates April and October 1; callable as a whole or in part at 100 on 
April 1, 1940 or any interest date thereafter on 3 weeks’ notice; sinking 
fund met regularly. 
Interest and sinking fund payments on both these bonds were temporar- 
ily suspended in 1944 but were resumed and back coupons paid in Febru- 
ary 1945; trading also temporarily suspended at the same time; munici- 
pal bond not guaranteed by the Finnish Government. 


Ireland. Interest 5 per cent; issued November 1, 1927; interest dates, 
May and November 1; callable as a whole or in part at 100 on Novem- 
ber 1, 1950 or any interest date thereafter on 30 days’ notice; sinking 
fund met regularly. 


Netherlands. Interest 334 per cent; interest dates May and November 
1; callable as a whole or in part on any interest date to each May 1, 
incl., as follows: 1949 at 102, 1950 at 101%, 1951 at 101'4, 1952 at 
10114, 1953 at 101, 1954 at 10014, and at 100 thereafter, sinking fund 
commences 1949. 


Norway. Interest 414 per cent; issued April 1, 1936; interest dates April 
and October 1; callable as a whole at 100 on April 1, 1944 or any interest 
date thereafter on 30 days’ notice; also callable for sinking fund at 100; 
sinking fund met regularly. 


314 per cent due December 1994 
Next interest date 
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Panama Uruguay 


4'4 per cent due May 1979 Coupon and Maturity 
Next interest date Next Call Date 
100 100 Call Price 


Yield to 
Earliest Yield to 
Call Maturity Maturity 

(Per Cent) (Per Cent) Per Cent) End of: 

rie . - 1936 

7.82 a 1937 

9.67 ate 1938 

8.70 1939 

10.31 1940 


8.08 .. 1941 
>. 62 .. 1942 
82 ts .. 1943 
1944 
1945 
1946 


November—1947 
December 


Market 
Price 


Yield to 


wWwww ovr 
sty qr 
a 


oe Pho 


January —1948 
February 

March 

April 

May 

June 


orocrernocrcrer 


...duly 
.. August 
September 
October 


a~ra DR PwORR PCO WW 


lias OI i ca 
orStorcr 


Argentina. Interest 4 per cent; issued February 15, 1937; interest 
dates February and August 15; callable as a whole or in part at 100 on 
any interest date on at least 30 and not more than 90 days’ notice; 
entire issue called at 100 on August 15, 1946; all Argentine Government 
dollar bonds have been paid off. 


Brazil. Prior to 1944, 6'| per cent bonds due October 1, 1957, issued 
April 1, 1926, were quoted; these were callable for sinking fund at 100 
on any interest date on 30 days’ notice; interest dates were April and 
October 1; only partial interest payments made and sinking fund sus- 
pended after October 1931; this issue supplanted under terms of the 
Readjustment Plan of 1944. 

Beginning 1944 under terms of the Readjustment Plan A, 3%< per cent 
bonds due 1979 are quoted; interest dates April and October 1; callable 
at 100 at any time on 30 days’ notice after October 1, 1945; sinking 
fund met regularly. 


Colombia. Interest 3 per cent; issued October 1, 1940; interest dates 
April and October 1; callable as a whole or in part at 100 on any interest 
date on 30 days’ notice; sinking fund met regularly. 


Cuba. Interest 4's per cent; issued July 1, 1937; interest dates June 
and December 30; callable at 100 as a whole at any time or in part on 
any interest date on 60 to 90 days’ notice; also callable for sinking fund 
at 100 on any interest date on 30 days’ notice; sinking fund met regu- 
larly. 


Dominican Republic. Interest 5!) per cent; issued 1926-8, originally 
due October 1, 1940; maturity extended in 1936; callable at any time 
after January 1, 1945 as a whole at 101 on 30 days’ notice; sinking fund 
payments temporarily reduced and later brought up to date and finally 
entire issue called on October 1, 1947; all Dominican Republic dollar 
bonds have been paid off. 


El Salvador. Interest 3! per cent; dated January 1, 1946, issued 1947; 
interest dates January and July 1; callable as a whole or in part at 100 on 
any interest date on at least 30 days’ notice; sinking fund ret regularly. 


Panama. Interest 314 per cent; issued December 1, 1939; interest dates 
June and December 1; callable as a whole at 100 on any interest date on 
30 days’ notice; sinking fund met regularly. 


Uruguay. Interest 44% per cent; issued November 1, 1937; interest 
dates May and November 1; callable at 100 for sinking fund on any 
interest date; sinking fund met regularly; these bonds paid 3°4 per cent 
to November 1, 1939, 4 per cent from then to November 1, 1943 and 
4% per cent thereafter. 
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{INTERNATIONAL FINANCIAL STATISTICS 


EXPORT GOODS 


Dec 
1946 1947 


NORTH AMERICA 
Canada 
Mexico 
United States 


CENTRAL AMERICA 


Costa Rica 


SOUTH AMERICA 


Argentina 
Chile 
Peru 
Venezuela 


EUROPE 
Czechoslovakia 
Denmark 
Finland 
France 


Hungary 
Ireland 
Italy 
Netherlands 


Norway 

Sweden 
Switzerland 
United Kingdom 


NEAR EAST 


Iran °* 
Palestine 
Turkey 


BRITISH DOMINIONS 


Australia 
New Zealand 
Union of South Africa 


Data are national indexes as shown in the country sections, converted 
to U. S. dollars at the selling rates of exchange shown on the country 
pages. For multiple currency countries the rates used were: Argentina, 
official rate through August 1939, preferential rate thereafter; Chile, 
preferential rate for base year, official rate thereafter; Costa Rica, con- 
trolled rate; France, official rate through 1947, average of official rate and 
free rate thereafter; Iran, official rate; Italy, official rate through 1939, 
average of official rate and free rate thereafter; Peru, official rate; Turkey, 
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Prices in Terms 


HOME PRODUCED GOODS 


Dec Dec 
1939 1946 1946 1947 1947 


(Index 1937 =100) 


218 (May) 


f 288 (July) 
Sept 76° 5° 52? 2 237 * (Sept) 


178 182 (Sept) 
(Oct) 933 71 178: 179° 193° (Oct) 
275 (June) 92° 32? 215? 279? 306° (Sept) 


(July 
; (June) 


1955 201° 201° (Sept) 


(July) 2 233? 2 257? 250? 289° (May) 


(June) 


225 (Aug) 98? 103? 105? 110? 119? 133? (Aug) 
158 (July) 97? 107? 112? 116? 126? 129° (July) 
91° 130° 131° 134? 137? 139° (Aug) 


official rate through 1939, premium rate through August 1946, official 
rate thereafter; Venezuela, controlled rate. 

Prices of export goods and import goods are either unit values, de- 
rived from foreign trade returns, or wholesale prices of export goods and 
import goods. 

Indexes for Ireland, Netherlands, Switzerland, and Venezuela begin 
in 1938. The level for 1937 has been estimated and the indexes subse- 
quently converted to that base. 




















rms of ta S. Dollars VOLUME I, NUMBER 11, NOVEMBER 1948 
ALL GOODS HOME CONSUMED GOODS IMPORT GOODS 
vatest Latest Latest Latest 
month Dec Dec month Dec Dec month Dec Dec month 
1948 1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 1939 1946 1946 1947 1947 1948 
(Index 1937 =100) 

86 =121 131 151 169 185 (Oct) 

74 185 199 190 190 148 (Aug) 

89 140 163 176 189 192' (Oct) 92 161 178 196 206 219 (Aug) 
| (May) 99 190 210 218 220 228 (May) 94 184 205 236 263 259 (May) 
s 82 180 185 192 197 216 (July) ‘ oe 
(July) 77 187 208 240 259 288 (July) 84 209 287 249 252 287 (July) 
* (Sept) 78 143 158 192 221 246 (Sept) 85 165 175 224 266 286 (Sept) 
° 104 135 141 153 163 168 (Sept) 95 145 153 162 165 180 (Aug) 

(Sept) 111 170 177 178 181 190 (Sept) ane as 105 188 193 194 201 238 (Sept) 
| (Oct) 91 166 177 184 192 206 (Oct) 89* 169 184¢ 194* 211* 218* (Oct) 
(Sept) 2 190 201 229 280 310 (Sept) 92 194 202 230 253 266 (July) 

74 153 200 284 289 202 (Sept) 
me ake 153 177 190 188 (Aug) 157 111 196 227 223 (July) 
77 182 184 146 + 156 156 (June) 87 171 187 203 213 212 (June) 
111 160 188 216 191 206 (Sept) 

es Pace 94 158 167 171 176 176 (Aug) 

94 135 188 140 142 145 (Sept) 96 193 199 226 231 246 (Aug) 
: 95 163 183 191 197 207 (Aug) 93 203 225 233 240 246 (Aug) 
' (Sept) Reh ee ee 98 200 204 203 211 210 (Sept) 95 233 234* 239 243* 236¢* (Sept 

85 =6:131 1385 144 152 164 (Sept) 86 366163 200 
(May) 106 249 271 280 276 286 (July) 113 269 307 301 318 284 (July) 

84 252 251 261 267 287 (Feb) 

96 234 188 187 195 203 (June) 96 152 222 220 191 229 (June) 
' (Aug) 96 114 115 120 129 142 (Aug) 95 140 139 146 155* 160* (Aug) 
* (July) 94 126 126 131 143 148 (July) 914 138 136 1424 155* 161¢ (July) 
| (Aug) 91 182 185 139 144 152 (Aug) 91 138 141 148 155 173 (Aug) 

aia eet cartialeer atari 
, official ' Estimated from weekly indexes covering the month. * Home goods. 3 Home-type goods. ‘ Import-type goods. 

5 Iranian year beginning March 21. 
lues, de- 
ods and 
la begin 
s subse- 
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Argentina INTERNATIONAL FINANCIAL STATISTICS 


1936 1937 1938 1939 1940 1941 1942 1943 1945 1946 1947 
Exchange Rates 
SELLING RATES Argentine Pesos per U. S. Dollar) 
Preferential = o of er a9 ea) 3.73 3. 73 a. 4s 3.73 
Basic | 3. 230 3.31 3.83") g'9g 4.23 4.23 
Auction - 4 ‘ 4.94 
Free 3.5 2:3) 3.92 4.33 4.37 4.2. Ze 4.06 
BuYING RATES 
Special - - — - — 
Preferential Gar wr 207 oa g 396) 4.22 ‘Z 04 
Basic " ' , ws "rs Bae 3.36 3.36 
Gold and Foreign Assets 
CENTRAL BANK Millions of U.S. Dollars) 
10 Gold 74 416 497 614 838 992 1,197 1,072 322 
11 Foreign Exchange ; ‘ 41 65 xX 90 197 ‘ 466 624 749 
12 Total 95 26 86 457 562 X 705 1,035 ,aas 1 ,663 1,696 1,071 
13 SHORT-TERM ASSETS IN THE U. S.t f 115 16 68 70 ( 77 113 236 
Foreign Transactions 
VALUE OF TRADE Millions of Argentine Pesos) 
20 Exports ,656 : 1 57% 1 428 1 ,465 1,789 2,192 
21 Imports, c. i. f 117 1'558 46 1.3388 1,499 1,277 1,274 942 
VOLUME OF TRADE (1937 =100) 
22 Exports 8: , 83 66 5D 46 ; 
23 Imports ; 77 : 8: 71 56 45 30 
Assets of the Central Bank Millions of om ntine Pesos) 
80 FOREIGN ASSETS { , 2k ,656 ,306 a 1,440 1,812 ¥ 2,318 3,485 oa 5,688 5,807 
DoMEsTIC CREDITS 
31 Government 537 55! 595 56 592 571 619 988 96 § 1 311 
82 INTER-BANK CREDITS 11 - 8,060 


Assets of Other Banks 
DoMESTIC CREDITS (Millions of Argentine Pesos) 
Government 310 307 26 3 471 767 1,250 2.127 2,180 2,465 2,958 
Official Entities Sige ae ap aia 9 oc 9 are 386 854 824 69 464 1,461 
Business and Individuals , ——_—* oe ow &27oo 2416 2,824 2,744 2,901 4,022 
Total $3,025 3,23 3.217 3,21 3,616 4,337 4,898 4,940 5,635 8,440 13,862 
CASH 8S De 785 771 912 1,187 1,613 1,979 2 887 1,108 


‘urrency and Deposits 
MONEY SUPPLY Millions of Argentine oe 
Currency : 1,17 1,242 1,439 ,704 
Deposit Money 1 ‘ ,48 1,4 ‘ 1,970 1,300 :" 734 
Total 2,202 7 56 2,00 2,5 2,476 3,212 3,739 4,437 
TIME DEPOSITS : : ; 2,667 2,837 3,183 3,459 
GOVERNMENT DEPOSITS 4 266 454 888 
Money and Capital Market (Per Cent) 
70 GOVERNMENT Bonp YIELD - —_ - — —- — 
DISCOUNT RATE 
71 Treasury Bills Re 2.40 2.2: 2.39 aon 2.4: 1.79 .95 .93 .56 .64 
(1938 =100) 
72 Stock PRICES 100 102 : 117 141 145 157 196 
Prices (1937 =100) 
80 WHOLESALE Prices (All Goods) 8 100 94 96 129 167 180 188 193 
81 CosT OF LIVING 98 100 99 101 103 106 112 113 113 135 


Production (1937 =100) 
90 MEAT 7 § 100 93 99 92 111 113 111 118 87 
91 WHEAT é 100 83 152 52 120 95 94 100 60 


0 


‘ 
67 
27 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, discount rate of the Central 
Bank, and national income, see COUNTRY NOTES. 





VoLUME I, NUMBER 11, NOVEMBER 1948 Argentina 


$$ —___————— —— 1947——_ — —-—-——-—---—  ———— 1948 ; 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June Sept Oct 


TISTICS 


(Argentine Pesos per U.S. Dollar) 
73 ; ‘ . 73 =3.78 3.738 3.738 3.73 § 
.23 w Bt 2s 23 4.23 4.23 4.23 4.23 
.94 : j ; , 4.94 4.94 4.94 4.94 
.08 ; . 0: ‘ . 4.02 4.03 4.03 4.01 


3.98 ; : 3. : .98 3.98 3.98 3.98 
.36 : : ‘ .t .36 3.36 3.36 3.36 


(Millions of U. S. Dollars) 
592 514 322 322 313 296 266 229 
622 693 749 767 804 655 649 
1,218 1,207 1,071 1,080 1,000 921 878 


265 309 236 196 213 204 202 


(Millions pf Argentine Pesos) 
389 402 430 434 45 461 823 556 618 566 540 
414 405 496 442 f 553 766 570 487 520 514 
. (1937 =100 
48 50 50 50 f 68 72 87 71 73 74 71 
149 18 147 143 2 204 136 228 167 136 148 150 
(Millions of Argentine Pesos) 
4,741 4,249 4,075 3,956 ‘ 3,633 3,598 3,686 3,718 3,789 3,153 3,019 


1,357 1,321 1,314 1,315 5 1,309 1,309 1,301 1,390 1,390 1,390 ,240 
10,408 044 11,434 11,610 12,262 12,581 13,180 13,737 13,833 14,380 15,361 16,168 


(Millions of Argentine Pesos) 
2,991 3,014 3,049 3,111 2 3,136 3,143 3,162 3,184 3,203 3,222 
3,044 3,281 3,460 3,541 58 3,924 3,992 4,294 4,648 4,893 5,468 
4,552 4,864 5,049 5,256 ; 5,700 5,978 6,406 6,481 6,588 6,785 7,1: 
10,588 11,159 11,558 11,909 12,227 12,761 13,113 13,862 14,313 14,683 15,474 16,091 


1,087 1,070 1,194 1,083 2% 1,151 1,224 1,108 1,266 1,321 1,466 1,491 


(Millions of Argentine Pesos) 

19 4,456 4,578 4,632 4,860 
38 6,249 6,429 6,772 6,830 
57 10,705 11,007 11,403 11,690 


3,868 
5,610 
9,478 
5,768 
2,244 


1 


Or Or Oy 


’ 
’ 
’ 


Or 
~ Ce em 


,947 6,104 6,248 6,361 6,449 
2,630 2,971 2,751 2,831 2,583 
(Per Cent) 

3.01 , ‘ ; 3.01 3.02 3.02 3.01 3.01 


me or Oorce 
mo woo 
mouoo. 
mor ook 


On 
* 


1.47 1.47 
1938 =100 


(1937 =100 
222 2% 227 22 yy 229 231 
183 i 189 188 
(1937 =100) 
102 101 


May June July Aug’ Sept ; July 
-——— — 1947 : a ———$_—___—— 








+ Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' January/August. Rates quoted for 1940 were established in August 1939. ? Beginning June 23. End of year. 
* Average for crop year ending March 31. 





Australia INTERNATIONAL FINANCIAL STATISTICS 


1936 1939 1940 1941 1342 1943 1944 1945 1946 1947 


Exchange Rates U.S. Dollars per Australian Pound) 
1 OFFICIAL SELLING RATE 3.940 3.7% 3.199' 3.198 3.198 3.198 3.198 3.200? 


Gold and Foreign Assets 
COMMONWEALTH BANK Millions of U. S. Dollars) 
10 Gold and Foreign Exchange dt 21: 55 5 280 193 255 330 
11 SHORT-TERM ASSETS IN THE U.S.f 1] 16 xX 23 25 
Foreign Transactions Millions of U. S. Dollars) 
20 GOLD PRODUCTION wt 48.3 55. 57.6 57.5 52.4 40.4 26.3 
VALUS OF TRADE Millions of Australian Pounds) 
Export 148.5 7 Beek 149.7 135.0 159.8 125.6 
Imports, f.o.b. 9d .< 103.2 127.: or 131.8 123.8 170.1 242.9 
Assets of The Commonwealth Bank Millions of Australian Pounds) 
30 FOREIGN ASSETS tf 3! 53 ; ; 87 60 79 102 
31 Domestic CkKEDITS : 100 26 122 173 284 389 
Assets of Other Banks 
DOMESTIC CREDITS ¢Millions of Australian Pounds) 

) Government ‘ 93 111 121 146 
41 Non-Government 28: 31: 304 300 270 254 
42 1 otal 35¢ 398 411 392 400 
43 CASH 3 oe 42 44 51 40 
Currency and Deposits 

MONEY SUPPLY Millions of Australian Pounds) 
Currency : 47 . 67 87 125 171 
Deposit Money 12 181 200 271 339 
Total 248 287 396 510 
53 TIME DEPosITS 
Government Finance Millions of Australian Pounds) 
60 REVENUE a D .4 ‘ 76.: 92.2 129.0 187.6 265.2 
61 EXPENDITURE ; 9.5 dD. 121.1 234.3 396.; 664.6 
62 Surplus o1 _ 4. 3.é 4. —28.9 105.3 —208.7 —399. 
63 NET Borr ‘ i Es 7 38.5 79.1 205. 394. 
64 DECREASE IN (©: .6 de 6 3.7 10.8 24.0 a —. 
65 MONETARY OPE 2 ow 4.8 
66 Domestic DE! ; wt 214. 216. 218.8 257.1 320.3 528. i 917. 
67 FOREIGN DEB1 p23 92.3 94. 99. .o 110.2 109. 109.8 
Money and Capital Market Per Cent) 
70 GOVERNMENT BOND YIEL 3.8$ 3.92 3.30 X 3.23 3.24 3.23 
1937 =100) 
71 StToOcK PRICFS : : 100 100 103 93 111 
Prices 
WHOLESALE Prices 1937 =100) 
80 Home umed ¢ i 100 110 117 132 ‘ 139 
81 Home Good 102 107 108 119 2% 123 
82 Import-Type Good : 99 119 138 160 177 
8&3 Export Goods 72 86 87 92 104 


84 Cost or LIVING 97 105 110 115 125 2s 129 


ae pet tt 
bokeh > 
© oro & 


Production 1937 =100) 
90 WooL 9s 100 115 116 119 117 119 
91 WHEAT 103 139 54 110 103 73 


1939 1940 1941 1942 1943 1944 





For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, overdraft rate of the Com- 
monwealth Bank, Treasury Bill rate and maximum discount rate of commercial banks, and national income, see COUNTRY NOTES. 
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an -1947 —_—_—_—___—- -_ —— 1948 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June Aug Sept Oct 


(U.S. Dollars per Australian Pound) 
3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 3.200 


(Millions of U. S. Dollars) 
560 56 566 574 580 611 694 798 922 1,007 
46 35 31 26 28 25 
(Millions of U.S. Dollars) 
2.7 2.5 2.0 2.3 
(Millions of Australian Pounds 
32.5 39.6 39.2 42.4 
24.6 28.3 27.9 30.2 
(Millions of Australian Pounds 
178 180 190 215 
452 440 438 420 


(Millions of Australian Pounds) 
113 118 123 129 
391 401 401 399 
504 519 523 528 

53 55 55 60 


(Millions of Australian Pounds 
203 191 192 199 
534 539 557 579 
737 731 749 778 
198 197 196 197 


(Millions of Australian Pounds 


(Per Cent) 
Sit 3.37 
(1937 =100) 

170 169 


(1937 =100) 
152 155 159 162 163 
137 140 146 151 153 
7 189 190 188 188 
227 242 245 266 275 
———-» 140 < -—_— — > 143 < 
(1937 =100) 


Oct Nov Dec ! Sept Oct 


May June July Aug’ Sept 
—- 1947—- 


t Official and private, as reported by U. S. banks. t Equivalent to line (10). 
‘September/June. Average for July/August 1939: 3.702. * Beginning January 14. Average for year ending June. 
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Austria 


Exchange Rates 


1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
NATIONAL BANK 

10 Gold ee 

11 Foreign Exchange. .. 

12 Total. 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 

20 Exports 

21 Imports, c.i.f.. 
VOLUME OF TRADE 

22 Exports... 


23 Imports... Ree eae 


Assets of the National Ban 
80 FOREIGN ASSETS { 
81 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
Deposit Money 

National Bank 

51 Free 

52 Blocked 
Other Banks 

53 Free 

54 Blocked 


Money and Capital Market 
70 STOCK PRICES.... 
Prices 

WHOLESALE PRICES 


80 All Goods 
81 Food 


82 CosT OF LIVING 


Production 
90 INDUSTRY.. 


81 
1936 


1937 


1938 1939 


5.35! 


100 
1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 


(Schillings per U. S. Dollar) 


(Millions of U. S. Dollars) 


(Millions of Schillings) 


(1937 =100) 


(Millions of Schillings) 


(Millions of Schillings) 


(Mar 1938 =100) 


(Mar 1938 =100) 


(1937 =100) 


1940 1941 1942 1943 


1942 1943 1944 


1946 1947 


10.14* 10.14 


29 
24 


96° 
12 ,350° 


5,656 4,326° 


2,898 
4,015 


4,179 
2,119 


4,7515 
3 , 3738 


4,485 


615 


‘1275-197 


85° 856 107’ 211 


48 61 


1944 1945 1946 1947 


For notes to each of the series and for data on the country distribution of trade and discount rate of the National Bank, see COUNTRY NOTES. 





TISTICS 


1947 | 
0.14 
4.763 


4.88: 
9.64! 


842 
3, 545 


29 

24 

96° 
2 , 350° 


4 ,326° 


4,7513 
3,373 


4,485 


615 


197 
211 


61 
1947 


ITES. 


* 
VoLUME I, NUMBER 11, NOVEMBER 1948 Austria 


$$$ $$ — ] 947 _———__ -1948 : — 
May June July Aug _ Sept Oct Nov Dee Jan Feb Mar Apr May June July Aug Sept Oct 


(Schillings per U. S. Dollar) 
10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 10.14 1 








(Millions of U. S. Dollars) 


4.76 4.76 4.76 4.76 4.76 4.76 4.76 4.76° 4.76 4.77 4.77 4.78 4.79 4.81 4.838 4.85 4.86 4.89 10 

3.00 38.20 3.88 3.51 3.58 4.11 5.67 4.88? 5.50 5.86 4.45 4.99 6.51 7.55 9.82 9.59 8.92 8.17 11 

7.76 7.96 8.14 8.27 8.84 8.87 10.48 9.645 10.26 10.18 9.28 9.77 11.80 12.86 14.65 14.44 18.78 138.06 12 
(Millions of Schillings) 

64 75 i2 69 75 103 117 125 87 107 142 145 164 161 174 EO 253. oa ee ae 

96 101 114 111 122 132 125 144 167 176 201 207 179 212 222 eae tis oan 

(1937 =100) 

> 26 <_—_—_ ———> 30 <-—— ——— > 44 <-—— 31 37 48 49 52 52 58 60 56 ~» wa 

> 23 <-——_ ———> 29 <-—— ——— -> 32 <-—_—_ 34 36 39 43 42 47 50 52 a na 
(Millions of Schillings) 

78 80 81 83 83 89 104 96° 102 101 92 98 113 124 147 144 138 131 30 


12,477 12,422 12,404 12,386 12,362 12,354 12,347 12,350° 7,654 7,330 7,292 7,291 7,471 7,365 7,575 7,600 7,784 7,958 31 


(Millions of Schillings) 








5,707 5,547 5,595 5,874 6,099 6,219 4,809 4,326* 3,687 3,874 3,994 4,187 4,265 4,475 4,737 4,914 5,132 5,299 50 
$,022 3,179 8,187 2,955 2,801 2,818 4,271 4,7513 2,048 1,895 1,458 1,157 1,170 1,178 1,019 1,102 1,076 1,017 §1 
3,829 3,778 3,707 3,648 3,547 3,407 3,373 3,373 2,084 2,169 1,943 2,100 2,155 1,847 1,972 1,733 1,718 1,775 652 
4,584 4,663 4,615 4,854 4,469 4,544 4,978 4,485 4,570 4,618 4,802 4,657 4,799 4,831 4,767 4,917 4,990 .... 58 
1,984 1,926 1,909 1,895 1,885 1,878 1,885 — — — — — -- = -- a — . 5 
(Mar 1938 =100) 
456 567 651 873 1,030 910 767 615 503 460 362 333 276 326 293 280 305 .... 70 
(Mar 1938 =100) 
ee Te patee eC ae 295 296 298 300 300 299 301 294 295 305 302 290 354 80 
133 133 191 238 288 281 285 289 291 291 290 291 279 279 294 292 274 368 81 
160 161 221 256 291 298 301 303 306 306 312 310 308 306 $08—Ci.... a 82 
(1937 =100) 
64 69 70 69 65 69 69 69 74 75 81 86 90 ee kus Sams ee Te 90 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—— 1967 $$ $  —_ _—__ —___— — . —_—_—_—. 19<6——— 
t+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


‘January 1/March17. * Announced October 28. 3 December 7; publication of data suspended until January 23,1948. ‘* March. 
5 October / December. 6 April. 7 April/ December. 
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Belgium 


Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 

1V0 Gold 

11 Foreign Exchange 

12 Total 
TREASURY 

13 Gold 

14 TOTAL 


15 SHORT-TERM ASSETS IN THE U. S.7 


Foreign Transactions 
VALUE OF TRADE 
Exports 
Imports, c.i.f. 
VOLUME OF TRADE 
22 Exports 
23 Imports 
Assets of the National Bank 
80 FOREIGN ASSETS j 
DoMESTIC CREDITS 
31 Government 
32 Non-Government 
33 Total 
Assets of Other Banks 
DOMESTIC CREDITS 
40 Government 
Others than Banks 
Total 
43 CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross 
Deposit Money (Gross 
51 National Bank 
52 Other Banks 
53 Postal Check System 
54 Total Money Supply (Net 
55 BLOCKED MONEY 
56 TIME Deposits 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 


71 Stock PRICES 

Prices 

80 WHOLESALE PRICEs (All Goods 
81 RETAIL PRICES 

Production 

90 INDUSTRY 


100 
100 


100 


1937 


81 


1938 


INTERNATIONAL FINANCIAL STATISTICS 
iia eapteiieeaiamaiaaa 


1939 1940 1941 1942 1943 1944 1945 1946 1947 
Belgian Francs per U.S. Dollar) 


29.68 29.63 43.96° 43.96 43.96 43.96 


Millions of U.S. Dollars 
714 734 734 731 ‘ 3: 716 
2 ] ‘ ‘ 84 
716 735 34 732 3% 
17 7 7 17 17 
Ti 751 749 ; 
159 5 117 122 


Billions of Belgian Francs 
1937 =100 


Billions of Beigian Francs) 
21.7 21.7 21.6 21.6 


9.8 16.0 20. 16.6 
1.3 1.0 i _ 
11.1 17.0 20.3 17. 


Billions of Belgian Frances) 

7 13.4 19.5 31.§ 
8.2 6.9 fe a 

2 20.4 ot 39. 


» 9 »* ) ¢ ) « 


Billions of Belgian Francs) 
36.9 51.8 71.3 


co 


z = 
14.8 17.8 


D.< a 
76.1 


oon > 


So Oonmoc 
- 
Onmunas 


») ») 


to 
a2 


Per Cent) 
4.13 4.01 
1936/38 =100 


Ca 
nes 
or 


_ 
oo 
~ 


1937 =100) 
95 
105 
1937 =100) 
86 


1939 1941 1942 1943 1944 1945 


For notes to each of the series and for data on the country distribution of trade, discount rate of the National Bank, and national income, see 


COUNTRY NOTES. 





VoLUME I, NUMBER 11, NOVEMBER 1948 Belgium 





ATISTICS 
ae . a ——__——1907 — § —____ 0e—_—— weiniioi 
eee May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1947 (Belgian Francs per U. S. Dollar) 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 
43.96 
(Millions of U. S. Dollars) 
643 599 593 597 593 578 091 606 
597 24: 295 : 28 299 291 311 294 312 288 
291 938 892 —- 888 904 873 903 894 
888 
= 938 BY 892 888 904 873 903 894 
888 143 5 125 124 126 149 
125 
(Billions of Belgian Francs 
5. 3. i ; i D.: 5.6 6.2 5.1 5.8 
61.5 a 3. . ‘ b. : 9.: 10.7 7.4 6.4 8.2 
84.9 (1937 =100) 
. ; ‘ >» 7T1< 
60 —— — + } > 97 
97 (Billions of Belgian Frances 
38.9 39.6 
38.9 
51.6 
se 7.9 
a 59.5 
59.6 
Billions of Belgian Francs) 
5 : 36. 
36.5 1 21. 
21.1 -0 ‘ ; Oe 
57.5 7 3. 
3.7 
Billions of Belgian Francs) 
“a 32.8 84.1 838.6 81.8 
82.8 3.6 5.38 4.5 5.: 
4.0 
4.9 cn 
43.3 3 
27.8 " 
155.1 me 
¢ 9 
52.8 ae 
3.3 (Per Cent) 
4.63 7 ‘ 4.71 4.78 
4.45 (1936 /38 =100) 
163 5s 170 174 
187 (1937 =100) 
365 371 390 
337 2$ 354 362 383 
339 (1937 =100) 
80 82 83 91 é ‘ 93 92 96 
86 July Aug’ Sept Oct N Jan Feb Mar 
ee 7 ‘ ee in 7 saiciiiaincieiialibacadaiaa iiniaeiiapaaai 
1947 ns 
t Official and private, as reported by U. S. Banks. t Equivalent to line (12). ; 
aye 1 January 1/May 9. * Beginning in October. ’ Less than 12 months. ‘ January. ’ January, April, June, October. * January / April 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS 

















































V 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 = 
Exchange Rates bs 
ELLING RATES 
. Controlled (Bolivianos per U. S. Dollar) 
1 Without Tax.......... 8.69! 17.36' 29.60? 32.338 39.07 46.463 46.46 42.424 42.42 42.42 42.42 42.42 
2 UE RR. kn x se a os _— — — — -- “= — — — — —_ i 
Special 
3 Without Tax...... aa 24.24' 24.26! — 50.25* 50.58 54.007 — — — — — 56.058 
4 i et) ie — _ — — — a — ea = es nie ee 
5 a pra? ’ eee or 45.46 56.71 54.02 49.66 45.42 51.80 59.96 60.94 64.06 
Gold and Foreign Assets 
10 TN es ick Fare Sen 3.9 3.1 3.4 3.1 3.4 8.2 10.8 13.2 14.3 23.7 21.9 22.6 
11 Foreign Exchange..... * 1.9 4.0 1.3 2.1 6.4 8.2 9.5 9.5 9.7 13.7 11.8 1.9 
12 NS eee Lk, 5.8 wen 4.7 §.2 9.8 16.4 20.3 22.7 24.0 35.4 83.7 30.6 
OTHER BANKS 
13 eg ees ' — i 6° = 3 | 1.1 a! | La i | 
14 Foreign Exchange... . - oe ais a? 7 6 » 1.2 1.0 1.8 - 1.0 
15 DN Scdaie seu faa ee See 1.2° 1.8 1.7 2.0 2.3 2.2 3.0 2.0 2.2 
ee: TOP. ...... = ae oun Ponte ne 11.6 18.1 22.3 25.0 26.1 38.3 $5.7 $2.7 
17 SHORT-TERM ASSETS IN THE U.S.t — ee he 3.7 1:42 10.8 12.6 17.7 14.5 14.0 17.8 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION......... ee 5 2.0 a 6 a 6 a 38 2 2 6 4 
VALUE OF TRADE 
21 See 37.3 44.7 34.4 38.9 50.9 63.0 68.0 84.9 81.3 80.3 73.6 83 .2 
22 a 20.7 Zi. 25.0 19.2 20.9 28.0 33.5 39.5 37.8 40.4 51.4 Peet 
VOLUME OF TRADE (1937 =100) 
23 SS Pt 96 100 101 108 151 167 152 160 154 169 150 132 
Assets of the Central Bank (Millions of Bolivianos) 
80 FOREIGN ASSETS f{.............. 106 148 96 157 294 754 936 956 1,006 1,489 1,417 1,284 
DoMESTIC CREDITS 
$1 Government............ “ 415 406 403 484 477 372 440 490 574 559 869 1,083 1 
82 Official Entities............ 2 2 3 3 119 135 188 135 142 170 245 378 
83 Business and Individuals..... 15 19 26 47 56 103 180 240 244 378 289 330 
34 ei ache chiar 433 428 432 534 652 610 808 864 960 1,107 1,403 1,791 
85 INTER-BANK CREDITS........... — -- -— “= _ — 12 — 15 74 69 1 
Assets of Other Banks (Millions of Bolivianos) 
40 FOREIGN ASSETS §.............. iE i then ent 36° 53 80 94 96 91 125 84 92 
DoMESTIC CREDITS 
41 Government............... 7 7 q 33 11 3 4 8 7 10 15 11 
42 Others than Banks......... 57 92 136 165 179 280 429 530 647 526 588 612 
43 Ee ig a sic vias 65 99 143 197 190 284 432 538 654 536 603 623 
LS OO 99 60 32 56 71 33 195 146 102 187 153 134 
Currency and Deposits 
MONEY SUPPLY (Millions of Bolivianos) 
50 SON Gn 2h So 6d Sins Re oo 210 252 288 369 476 642 818 1,075 1,258 1,541 1,608 1,74 
51 Deposit Money............ 152 149 174 223 Paine 366 710 681 737 794 896 872 
52 MNO eis le thet 362 401 462 592 eS 1,008 1,529 1,756 1,989 2,334 2,504 2,619 Rs 
58 Time DEPOSITS................ 3 2 2 3 are 8 21 48 69 61 51 62 is 
54 GOVERNMENT DEPOSITS......... 90 144 1r9 194 205 435 427 489 377 543 712 573 is 
Prices (1937 =100) 
80 Cost or LavING............... 54 100 134 188 220 298 385 418 449 484 498 599 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
M 





For notes to each of the series and for data on the country and commodity distribution of trade and rediscount rate of the Central Bank, see COUN- 
TRY NOTES. 
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TISTICS 
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1947 


06 .055 
64.06 


o 
o~th 
DOD 


m co 
“Jn toe 
oo ~ no 


“_ 


83 .2 
132 


1,284 


1,083 
378 
330 

1,791 

69 


599 
1947 


_—_—__—_—_—__———_ 


—_—$——$— 


ee COUN- 


VoLUME I, NUMBER 11, NOVEMBER 1948 Bolivia 


—$—$ — — $$$ $$$_$§_—_ 197 —_— — ——$_—_—__ ae asec ED tence 


May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug "Sept Oct 

















(Bolivianos per U. S. Dollar) 


42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 42.42 1 
eae ame cael —_ — — — — — = — 43.425 43.42 43.42 43.42 43.42 43.42 43.42 2 
— — — — — 56.05% 56.05 56.05 56.05 56.05 56.50 56.05 56.05 56.05 56.05 56.05 56.05 56.05 8 
si cme —_ — — — — —_ as — — 57.055 57.05 57.05 57.05 57.05 57.05 57.05 4 

61.75 62.50 69.25 71.00 68.75 66.25 65.50 64.25 65.25 70.00 70.50 75.00 utes 5 

(Millions of U. S. Dollars) 
22.0 2260 220 We 22.0 2.0 22.4 2s Se Be 27 Bt 27 242 Bae 2 10 
713 28 WSs Wil 12 2.1 6.7 7.9 7.5 6.2 6.4 §.7 5.0 6.0 73 6.1 11 
29.8 85.8 $82.8 $82.1 38.9 384.1 29.1 30.6 30.2 28.9 29.1 28.3 27.7 28.7 29.9 28.8 12 
Ae | 1.3 B.2 1.4 2.2 1 | | 12 Ba 1.1 ne 2 33 1.1 1.1 33 13 
8 9 1.0 9 9 1.0 ae 1.0 t.3 1.3 1.1 a LZ 1.0 1.3 12 1h 
2.0 2.0 3.4 2.0 2.0 2.2 2.8 2.2 2.3 2.4 2:5 2.3 2.4 3.3 2.4 2.4 15 
$1.2 87.8 3834.9 34.0 36.9 386.2 31.9 82.7 $2.4 31.38 931.4 380.7 30.1 30.9 982.8 931.1 16 
10.8 164 46 12 WS 22.4 26 17:8 16.1 14.8 15.1 15.7 18.5 14.8 17 
(Millions of U. S. Dollars) 
8.2 ta 6.7 6.3 9:1 8.0 Tek 9.9 7.0 7.9 9.9 S ito at ets 21 
(1937 =100) 
159 143 121 110 166 138 136 183 118 135 163 ae eae 23 
(Millions of Bolivianos) 

1,228 1,500 1,877 1,846 1,421 1,480 1,223 1,284 1,266 1,212 1,223 1,190 1,164 1,207 1,254 1,209 20; 30 
732 724 747 767 762 784 888 1,083 1,043 1,035 1,102 1,181 1,272 1,380 1,340 1,364 $1 
310 305 319 301 323 344 426 378 364 447 491 459 392 394 441 433 $2 
317 309 349 320 320 331 330 330 334 341 351 376 393 397 425 456 ifs 33 

1,359 1,388 1,415 1,889 1,405 1,460 1,644 1,791 1,740 1,823 1,944 2,015 2,056 2,170 2,206 2,254 . 8h 
62 49 62 84 71 74 54 69 76 64 71 81 82 73 48 47 . 85 

(Millions of Bolivianos) 
83 85 88 85 85 89 118 92 95 114 105 98 100 83 102 99 . 40 
13 12 12 12 12 11 11 11 10 10 10 1 —_ — — — 41 
614 601 620 623 615 607 621 612 620 631 631 675 682 694 712 726 42 
626 614 632 635 626 618 632 623 630 640 641 676 683 695 712 726 . 8 
117 139 92 86 121 219 119 134 188 155 194 142 rested eee ae aot has 44 
(Millions of Bolivianos) 

1,552 1,568 1,584 1,579 1,645 1,640 1,630 1,748 1,712 1,709 1,710 1,780 1,784 1,782 1,882 1,869 re 50 
822 842 797 800 844 971 927 872 921 922 949 1,004 1,054 1,037 i. es aan ae 51 

2,874 2,405 2,381 2,379 2,488 2,611 2,557 2,619 2,688 2,602 2,660 2,784 2,787 2,819 .... van 52 
57 59 60 60 63 61 61 62 61 62 63 64 74 :) ee Ar and 53 

626 601 592 549 543 521 543 573 566 607 695 719 748 ee "3 54 
(1987 =100) 
584 593 598 607 616 619 621 651 655 659 662 666 ee ; Pe 80 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr A June July Aug’ Sept Oct 
—— 8 1 











t Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (15). ee 

! For the complete pattern-of multiple rates during 1936/38, see notes to country tables. ? June/December. * Beginning in June. 
: ene a February. 5 Beginning April 19. * September / December. 7 January /June. ® Beginning October 20. 

* January 1940. 


Page 35 





Brazil 


Exchange Rates 
SELLING RATES 
Official 
Free Market 
Without Tax 
With Tax 
Special Free Market 
Without Tax 
With Tax 
Gold and Foreign 
BANK OF BRAZIL 
Gold 
Foreign Exchange 
Total 
OTHER BANKS 
13 Foreign Exchange 
14 TOTAL 
15 SHORT-TERM ASSETS IN THE U. S.t 


Assets 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports 
22 Imports, c.i.f. 
VOLUME OF TRADE 
23 Coffee Exports 
24 Cotton Exports 
Assets of the Bank of Brazil 
380 FOREIGN ASSETs } 
DoMESTIC CREDITS 
31 Government 
32 Official Entities 
33 Business and Individuals 
84 Total 
85 INTER-BANK CREDITS 
Assets of Other Banks 
40 FOREIGN ASSETS § 
41 DomEsTK 
42 CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money 
52 Total 
53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 


LOANS AND DISCOUNTS 


Money and Capital Market 

70 GOVERNMENT BOND YIELD 
Prices 

80 CosT OF LIVING 
Production 

90 Heavy INDUSTRY 


1939 


16.64 


iP.me 


.18 


96 


6.21 6.23 


"104 X 107 


120 143 


1938 1939 


1940 


( 
16 


19 


20.7 


0 


4 


1941 


ruzeir ner 
ruzetros pet 


63 16.60 


8019.7 


2 20.¢1 


77 20) 


S] 


36 


Miilions of 


.30 oo 


4 S 


Billions of 


1942 


{°. S. Dollar 


16.58 


19.64 
2U.02 


20.48 
21. 


me Dollar 
115 
148 


262 


10 


re 


68 


U.S. Dollars 


SS 


( ruzeiro 


96 6.73 1.200 
96 ».49 


1937 
99 91 
95 ime 


Billions of 


04 2 02 


4.68 
100 

60 

65 

€ ruzeiros 


5.05 


1.68 


97 .68 1.67 
3.36 3.65 
».63 >. 68 6.27 


.14 sams 18 


177 197 


1940 


) 2.93 


7 


is of (‘7 uz iTOs 
.16 19 
ao 11.81 


2 05 3.44 


1937 


1941 


139 
100 


203 


1942 


INTERNATIONAL FINANCIAL STATISTICS 


a 


1943 1944 1945 


16.5 16.56 16.4 16.50 


19.6: 19.58 fl 19.42 
20.6 20.56 


20.61 


0.04 
21.04 


20.00 
21.00 


24 


9°” 


4.33 


28 
.23 5.11 5.4: 5.4 p.37 
160 204 351 


217 260 253 333 380 


1944 1945 1946 1947 


For notes to each of the series and for data on the country and commodity distribution of trade and discount rate of the Bank of Brazil, see CouN- 


TRY NOTES. 








TISTICS 


—$—______ 


1947 


16.50 


1S 


15.08 


2.56 
1.65 
9.60 
13.80 


1.01 


.76 


32.01 


17.24 
26.98 
44.32 
14.33 
6.28 
6.37 
351 
380 


1947 


—$—<—$ $$ ————— 


see COUN- 


May June 


354 3 
369 3 
pe 7 


4 met 


42 43 


765 771 
97 8d 
1.33 1.63 
2.37 2.66 
79 90 

91 27 
13.94 14.03 
3.08 4.02 
1.51 Lol 


9.12 9.36 
72 14.90 


.36 .oF 
a i .80 


16.89 17.16 
26.94 27.25 
43.83 44.40 
14.42 14.34 
6.70 


413 400 


May June 


July Aug 


18.73 


354 
386 
741 


354 
401 


756 


780 796 


99 111 


1.64 1.85 
2.15 1.59 


14.26 14.54 


4.08 4.13 
1.48 1.46 
9.40 9.44 
14.96 15.03 


la 48 
. 


30.88 30.61 


16.87 17.26 


O7 =) OF 

44.39 44.34 
14.65 15.13 
6.89 6.90 


6.45 6.47 
350 349 


380 370 


July Aug 


VOLUME I, NUMBER 11, NOVEMBER 1948 


1947 


Sept Oct 


heite. 10: 


~] 


} te 


354 354 


411 397 
766 751 
39 38 
805 790 
106 104 
.44 45 
1.94 2.07 
1.76 1.98 
154 160 
107 102 
14.73 14.46 
3.30 2.99 
1.39 1.47 
9.38 9.49 
14.12 13. 


30.56 31. 


383 363 


Sept Oct 


1947 


_—————— ee -_ IL] 


Nov 


~) 


to 


354 
400 


755d 
35 
790 


97 


1.65 
1.58 


141 
71 


3.04 
1.55 
9.56 
14.16 


on 
.66 


31.71 
6.07 


17.36 
26.62 
43.98 


6.86 


6.69 


327 


Nov 


t Official and private, as reported by U. S. banks. 


' January. 


* January /July. 


' April / December. 


Dec Jan Feb Mar 


(Cruzeiros per U. S, Dollar) 


18.72 
19.66 


18.72 18.72 
19.66 19.66 


Millions of U.S. Dollars 


354 354 354 354 
430 441 453 392 
785 796 807 746 

41 39 37 34 
826 835 844 TSO 
105 111 123 124 
(Millions of U. S. Dollars) 
ot .o7 .34 .40 


(Billions of Cruzeiros) 
1.91 1.62 1.43 1.45 
25 1.40 ‘ae 2.8) 


1937 =100) 


139 135 112 111 
81 d2 57 101 
(Billions of Cruze vos) 
15.08 15.28 15.50 - 14.37 
2.56 
1.65 
9.60 
13.80 13.62 13.38 14.03 
1.01 
(Billions of Cruzeciros) 
.76 ia .68 .63 
32.01 31.95 32.29 32.44 
6.69 6.85 6.97 7.02 


(Billions of 


Cruzei os) 


17.24 17.20 17.36 17.16 
26.98 27.25 237.35 27.3] 
44.32 44.46 44.70 44.46 
14.33 14.66 14.64 15.31 
6.28 6.56 6.94 6.63 


Per Cent 
tke tenn 4054 
1937 =100 

380 381 383 
(1937 =100 

403 - 367 


Jan Feb 


t Equivalent to line (12). 
* January / February. 


1S 


Apr 


19.66 


] 


14. 


14 


354 
391 
745 

33 
778 


112 


.64 
he 


149 


34 


.48 


1948 


May June 


18.72 18.72 


19.66 19.66 


354 354 
403 403 
32 26 
7389 733 
125 116 
38 .38 
1.383 1.77 
2.63 1.68 
149 120 

l 4 4 14 i 


14.86 14.70 


59 


33.21 33.56 


6.72 6.59 
17.34 
Zi.an 27.71 
44.55 


15.38 15.50 
6.80 7.07 


7.09 7.04 


390 399 

437 433 

May June 
1948 


§ Equivalent to line (13). 


July 


18.72 


19.66 


114 


93 


7 


14.21 


27.46 
15.57 
6.70 
7.35 
399 
463 


July 


18. 


Aug 


19.66 


354 
404 


759 


.43 


» Oo” 


14.58 
14.52 
34.18 
27.92 
15.86 
7.16 
7.29 
395 
Aug 


Brazil 


Sept 


18.72 
19.66 


7 


401 


Sept 





Oct 


18.72 


te 


19.66 


Se % 


oe 


10 
I] 


in 


13 
14 
15 


20 
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Bulgaria 1NTERNATIONAL FINANCIAL STATISTICS V 


a A LL ey 





1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Leva per U.S. Dollar) 
1 OFFICIAL SELLING RATE 84.40 83.92! ee ee ane eG ae 288 288 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 20.3 ; 5 24.: 24.5 24.5 ae ee 
11 Foreign Exchange é ; ee 20. 27.5 
12 otal 28 .8 ; i 45.% 52.0 
18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE (Billions of Leva) 
20 Exports eee ; 5.0% 5.8 : 7.0: 9.23 13.44 
21 Imports, c. i. f ve ; : : 4 : 10.24 12.93 
VOLUME OF TRADE (1989 =100) 
22 Exports Tec’ 109 117 
23 Imports Ceca : 112 119 


Assets of the National Ban 
FOREIGN ASSETS (Billions of Leva) 
30 Goldt 6 ; es 2.01 2s 2.51 2.56 
$1 Foreign Exchange§. a0 5 ‘ 2.3 ; 
DomMESTIC CREDITS 
$2 Government. 
83 Non-Government 
S34 Total 


Currency and Deposits 

MONEY SUPPLY (Billions of Levo) 
50 Currency (Gross).......... ; .8: ; 5. é 15.70 21.60 
51 Deposit Money (Gross) ; : . Bi s 15.70 23.70 
52 Total ie A ; : 5. ‘| oe 3 31.40 45.30 


Prices 
WHOLESALE PRICES (1937 =100) 
All Goods 2 154 195 
Home Goods 151 193 
Export Goods ‘ 160 214 
Import Goods a 5 ‘ 161 181 


UNIT VALUE OF TRADE (1939=100) 
Exports. ... re ec - j 27 140 190 
85 Imports....... rere ‘ ‘it 176 210 
(1937 =100) 
oS Goer or Tavene................ 144 189 


Production (1937 =100) 
90 INDUSTRY.... : 2 f 136 131 


1938 1939 1941 1942 


For notes to each of the series and for data on the country and commodity distribution of trade discount rate of the National Bank, and national 
income, see COUNTRY NOTES. 





rISTICS VoLUME I, NUMBER 11, NOVEMBER 1948 Bulgaria 























Oe ne 1048-———_—_- sonneenenenssosanscesanentniesann sanieannnnannens 
1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Leva per U. S. Dollar) 
288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 288 #288 288 1 
(Millions of U.S. Dollars) 
717.0 79.7 80.5 88.2 82.3 87.8 84.9 .... cm a: ace aaa pe i Selene sa 
i Pe 13 
(Billions of Lera) 
24.53 1.04 3.09 1.46 3.18 1.95 2.41 2.84 3.56 1.59 3.42 3.07 1.98 2.08 20 
21.42 1.09 1.01 2.26 1.75 2.938 1.57 1.99 3.34 2.31 3.16 3.39 4.91 3.21 21 
(1939 =100) 
48 > 48 <—— ———>> 53 <—— ——> 66 <— mt TO ik cee tet es a 22 
71 > 8 <— ——> 102 <— _-——> 2 <—-  - ———> 8) «— oP PR. cate ole Rea 98 
(Billions of Leva) 
sea et ee a eo io. “Gian | wks oa as be ee . $0 
22.19 22.97 28.18 23.96 23.69 25.29 24.46 Pak e — ee oe ee . dail By! ca oa 
$2 
33 
34 
(Billions of Leva) 
I On ER ek oe ed tN eT i. Gee 50 
93.44 103.29 100.78 98.36 100.28 101.15 106.26 .... ae ee en eG RR | ie * 51 
Bee oP aeae meee ees ee LL oi “ 4, eat - Wiha 52 
' (1937 =100) 
743 715 717 725 725 7380 #739 835 842 Sa eee cee ite aoe i ik re 80 
751 715 722 733 733 729 741 877 877 beady Nivea 3; ie AOS a a 81 
837 826 816 816 816 853 859 ~=s- 861 863 hie ; ; o ahs 82 
548 540 = 5581 531 531 531 531 563 612 en ee im 83 
. (1939 =100) 
850 >872 <—— >808 <——  ——__—-» 878 <—— ————- > 159 <——_—_=. Vite Bele. ce ee a 84 
582 >6564 <—— 1 ———_» 522 <——- _ ——_—> 650 <——_ ——-—-»> 168 <——s-=.7n. es Balin ee, te * 85 
(1937 =100) 
678 651 672 687 #4672 #4660 #681 #4707 ~&# 710 Sa) hee 86 
. (1937 =100) 
158 153 162 167 179 171 195 183 165 140 148 158 168 171 188 re 90 
1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
ee i 19 — —— 1948 $$ — um —— 
smear tna erie nmenentianis 
national t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (10). 
§ Equivalent to line (11). 
1 January /November. ? July /December. 
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Canada 


Exchange Rates 

1 OFFICIAL SELLING 

2 UNOFFICIAL NEW 
LATE 


RATE 
YORK 


Gold and Foreign Assets 
GOVERNMENT AND BANK OF 
CANADA 
10 Gold 
11 U.S. Dollars 
12 Sterling 
13 Total 


14 SnhoRT-TERM ASSETS IN THE U. S.7 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports 
Imports, f.o.b. 
VOLUME OF TRADE 
Exports 
Imports 
Assets of the Bank of Canada 
DOMESTIC CREDITS 
30 Government 


Assets of Ocher Banks 
DOMESTIC CREDITS 
4 Government 
Official Entities 
2 and Individuals 
3 Total 


j 
L 
A 
44 CASH 
( 


D Busines 


‘urrency and Deposits 
MONEY SUPPLY 
50 Currency 
Deposit Money 
Total 
TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 
Government Finance 
60 REVENUE 
61 EXPEND!'TUKE 
62 Surplus or Deficit 
63 NET BORROWING 
64 DECREASE IN CASH 
65 ToTaL DEBT 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
DISCOUNT RATE 
Treasury Bills 


72 STock PRICES 


80 WHOLESALE PRICES 
UNIT VALUE OF TRADE 

81 Exports 

82 Imports 

83 Cost OF LIVING 

Production 

90 INDUSTRY 


BUYING 


All Goods 


1936 


100.06 


R8 


1936 


1937 


99.99 


,o42 


990 


99. 


»OVOn 


100 


100 


100 
100 


100 


1937 


1938 


100.56 


95 


1938 


1939 


100.42 


3.16 
an 
80 
8&9 
&9 


97 
100 


101 


1939 


INTERNATIONAL FINANCIAL STaTISTICs 


ng 


1940 


Canadian C 


111.00 1 


117.45 1 


1941 1942 


ents Per U.S. Dollar 
11.00 111.00 111.00 


1943 


14.49 113.15 111.14 


Millions of U.S. Dollars 


144 
193 
92 
429 
434 
Million 
186 
Million 
1,193 
1,082 


118 


128 


Million : 


16 


Million: 
912 
as? 

1,168 

2 662 


323 


Millions 
379 

1,183 

1,562 


1,438 


Millions 
798 
,243 
444 
703 
258 


; 013 


100 
105 


104 


121 


1940 


141 161 229 
52 164 426 
75] 11 25 
944 336 680 
373 507 813 
of U’. S. Dollars 
187 169 128 
of Canadian Dollars 
1,640 2 383 3,001 
1,449 1,644 1,735 
1937 =100 
153 192 220 
144 14] 144 


of ¢ anadian Dollars 
608 1,016 1,260 


of Canadian Dollars 
1.170 1,670 2 322 
515 Sac 
1 235 1 ,239 1 247 
 , 920 3,381 3,993 


356 387 471 


of Canadian Dollars) 
492 681 849 
1,410 1 ,667 1,877 
1,902 2 349 2, tao 
1,433 1 ,436 1,654 


188 468 682 


of ( anadian Dollars) 


1,397 


1,895 


2,112 


Dd ok 


2 653 
d,918 
498 3,099 2? 865 
1,387 2,153 3,058 
889 946 193 
7,361 9,561 12,607 
Pe r Cent 
3.10 


3.06 3.01 


oe 04 .48 
1937 =100) 

56 53 69 
1937 100 

106 113 118 


106 123 136 

124 144 149 

110 116 117 
1937 =100 

146 172 184 


1941 1942 1943 


1944 1945 1946 1947 


111.00 111.00" 110.50' 100.50 


111.29 110.52 107.19 108.70 


300 
796 
10 
1,106 


927 


102 


3,483 
L,{oe 


239 
153 


990 1,096 
2,163 2,900 
3,153 3,995 
? 060 ; 2 856 

776 426 


2,299 
4,876 


2 yvid 
3,241 
664 
15,843 
2.99 
.39 


69 


134 


163 
1947 


eee ee ————_ 


For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, discount rate of the Bank of 


Canada, and national income, see COUNTRY NOTES. 





TISTICS 


—— -—__ 


1947 


100.50 


108.70 


294 
214 

17 
329 


410 


tote 


—_— 


,906 


1,112 
2,831 
3,943 
3,143 

331 


2,644 


2,621 


o. oT 

Al 

87 

153 
; 134 
163 

> 1947 


e Bank of 


VOLUME I, NUMBER 11, NOVEMBER 1948 


May 


June 


July 


Aug 


1947 
Sept 


Oct 


Nov 


108.75 109.18 109.11 


,090 
2 687 


of dd 
,124 
366 


323 
201 


122 


162 


May 


O85 


2,756 
3,842 


,085 
303 


221 
186 
35 


,906 

671 
.104 
,681 


645 


134 


159 


July 


108.70 110.67 


191.12 111.62 


Dec 


Jan 


Feb 


Mar 


Apr 


(Canadian Cents per U.S. Dollar) 
100.50 100.50 100.50 100.50 100.50 100.50 100.50 100.56 


113.17 


100.50 100.50 100.50 100.50 


110.55 112.28 112.01 110.34 


(Millions of U. S. Dollars) 


294 
214 

17 
525 


410 


303 
216 

14 
533 
435 


312 
223 
17 


JVs 


431 


321 
294 

13 
628 
508 


,906 l 


Millions of U. S. Dollars) 
9.6 9.6 ee 0.1 


Millions of Canadian Dollars) 

271 239 210 231 

194 206 182 197 
1937 =100) 


Millions of Canadian Dollars 
,820 1,825 1,817 


Millions of Canadian Dollars) 


Aug 


138 


162 


Sept 


1947 


t Official and private, as reported by U. S. banks. 
' January, August. 


* Through October 15. 


,649 
679 

5395 
™) 


731 


2,744 

650 
2 366 
5,760 


697 


2,00 
659 
2,333 
5,730 
679 


2,789 
636 
» 348 


O,64e 


697 


(Millions of Canadian Dollars) 


»112 
,831 
3,943 
,143 
331 


1,094 
2,725 
3,818 
3,215 

324 


1,104 
2,790 
3,894 
3,261 

194 


1,098 


2,834 
3,932 
3,298 


169 


Millions of Canadian Dollars) 


234 
210 


23 


244 
198 


46 


213 
206 


(Per Cent) 


2.79 


41 


2.99 


41 


1937 =100) 


90 


84 


(1937 =100) 


174 


147 


174 


148 


(1937 =100) 


165 


Jan 


‘Through July 5. 


168 


Feb 


4 June 23. 


1948 


May 


June 


July 


Canada 


Aug 


Sept 


Oct 


100.50 100.50 100.50 100.50 100.50 100.50 


108 .37 


, 9380 


151 


169 


May 


107.25 


591 


10.0 
37 


33 


») 
») 


1,969 


, 134 
, 896 
,030 


3,308 
346 


233 


195 
38 


166 


June 


1948— 


107.71 


107.83 108.48 107.6 


1,958 


2,929 

686 
2,390 
6,005 


712 


1,135 
2,914 
4,048 
3,368 


252 


Sept Oct 
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Chile 


1936 


Exchange Rates 
SELLING RATES 
Government........... 38 
Ome 26.05 
Official....... — 
Banking... : — 
Curb - 28.59 
Gold and Foreign Assets 
CENTRAL BANK 
10 Gold.. 
11 Foreign Exchange. 
12 Total — 
13 AMORTIZATION FUND... 
14 SHORT-TERM ASSETS IN THE U.S.t.. 


Foreign Transactions 
20 GOLD PRODUCTION.... 
VALUE OF TRADE 
21 Exports 
22 Imports, c.i.f.... 
VOLUME OF TRADE 
23 Exports 
24 Imports. 
Assets of the Central Bank 
380 FOREIGN ASSETS f.... 
DoMESTIC CREDITS 
Government. 
Official Entities 
Business and Indiv iduals 
Total 


385 INTER-BANK CREDITS 


Assets of Other Banks 
DoMESTIC CREDITS 


40 
41 
42 
43 


Government 
Official Entities 
Business and Individuals. . 


Currency and Deposits 


MONEY SUPPLY 
50 Currency..... 
51 Deposit Money. 
52 Tot ae 
53 TIME ae 
54 GOVERNMENT DEPOSITS. . 


Money and Capital Market 
70 GOVERNMENT BOND YIELD........ 


71 STOCK PRICES 


Prices 

WHOLESALE PRICES 
80 All Goods a 
81 Home Produced Goods. .. 
82 Import Goods... . 


83 CosT OF LIVING 


Production 
INDUSTRY 
90 Mining.... at 72 
Nitrate 89 
Copper Bar Fis 62 
ptenadiaauasine (Old Index)... 94 


Manufacturing (New Index) 


95 AGRICULTURE 100 


1936 


1937 


275 
139 
2,499 
2,913 
315 


630 
1,364 
1,994 
1,064 

152 


8.58 
100 


100 
100 
100 


100 


100 
100 
100 
100 


100 


Yio 

wo 

“10 
coo}; crornnl 


1938 


i | 


339 
143 
2,652 
3,135 
312 


719 
1,393 
2,112 
1,182 

146 


8.43 
92 


95 
94 
98 


104 


87 
99 
85 
104 


——> 100<——— 


113 
1938 


INTERNATIONAL FINANCIAL STATISTICS 


1944 


1939 1940 1941 1942 1943 


1), S. Dollar) 

19.47 
25.10 
31.10 


(Chilean Pesos per l 
19.37 19.37 19.37! 
24.90 24.00 25.00! 
30.95 31.00 31.00! 

32.37 


33.04 31.78 31.75 


(Millions of U. 


S. Dollars) 
30.5 30.9 i 
97 - @ 


36.0 
2. 12.2 
33 .: 36. 48.2 
7.6 Dt 4.0 
28.3 27. 34.5 
(Millions of U. S. Dollars) 
Ld 9.2 6.5 


3: 153 174 
105 108 129 
(1937 =100) 

86 93 96 
116 103 95 
(Millions of Chilean Pesos) 

438 1,029 

720 
564 
322 
1,606 
345 


773 
661 
242 
1,676 
214 


735 728 
268 347 
150 222 
1,153 1,296 
216 22 


(Millions of Chilean Pesos) 


589 

191 
3,102 
3,882 
328 


651 
189 
3,611 
4,451 


347 


59 

103 
4,164 
5,026 
381 


951 
91 


4,983 
6,025 


530 


(Millions of wa Pesos) 
1,034 1,310 ,700 2,100 
1,934 2,343 2794 3,589 
2,968 3,653 4,494 5,689 
1,147 1,276 1,474 1,662 
192 145 154 207 
(Per Cent) 
9.28 8.94 8.41 
(1937 =100) 
84 96 88 


8.37 


(1937 =100) 
119 
109 
140 


137 


162 
140 
209 
173 


(1937 =100) 
94 108 104 
105 100 94 
88 115 120 
113 116 115 
(1936/1938 =100) 


(1937 = 100) 
105 - 98 97 


sicteial 


1937 1940 a 





a 


For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, rediscount rate of the Central 
Bank, and national income see COUNTRY NOTES. 
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1947 


19.47 
25.10 
31.10 


47.89 


Central 
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2,005 
688 
358 

3,052 
772 


1,420 
113 
10,346 
11,880 


1,098 


3,438 
7558 
10'996 
247 


8.33 


May 


118 
10 ,452 
11,988 
1,000 


3,389 
7,475 
10,864 
2,435 
414 


8.33 
99 


June 


355 


1,739 
891 
354 

2,984 

1,170 


1,423 
107 
10,553 
12,083 
1,123 


3,244 
7,721 
10,965 


251 


July 


Aug 


19.47 
25.10 
31.10 


53.09 


367 


1,909 
877 
343 

3,129 

1,140 


1,414 
139 
10,739 
12,292 
1,161 


3,397 
7,461 
10,858 
2,344 
484 


8.33 
96 


Sept 


438 


1,880 
909 
318 

3,106 


1,313 


1,404 

124 
10 ,639 
12,168 
1,215 


3,344 
7,700 
11,044 


338 
8.33 
91 


Aug 
194 


Oct 


412 


2,004 
977 
325 

3,306 

1,249 


1,399 
130 
10,613 
12,142 
1,080 


3,454 
7,513 
10,967 
2,323 
275 


8.33 
90 


Nov 


1,265 


1,553 
967 
315 

2,835 
990 


1,477 
143 
10,955 
12,575 
1,068 


3,458 
7,572 


11,030 


2,281 
926 


8.33 
87 


t Official and private, as reported by U. S. banks. 
1 January 1/August 15. 


Dec 


(Chilean 


19.47 
25.10 
31.10 


52.15 


Chile 


————-—$$$— $$$ $$ 18 


Jan 


19.47 
25.10 
31.10 


52.00 


Feb 


Pesos per U.S. 


19.47 
25.10 
31.10 
43.10 
52.34 


Mar 


Dollar) 
19.47 
25.10 
31.10 
43.10 


52.25 


(Millions of U. S. Dollars) 


4 
at 


45 
10 
55 
4 
6 


8 
6 
46.3 


45. 


Re 


43. 


(Million 


5 


26 
30 


18 
20 


U.S. 


of 
=a oIce 
why Hr mow 


_ 


20 
19 


(1937 =100) 


ol — 
or ou 
t © M00 


oe 


‘ollars) 


23 


21 


(Millions of Chilean Pesos) 


1,207 


1,549 
972 
342 

2,863 

1,249 


1,638 


1,548 
965 
349 

2,861 


1,321 


1,562 


1,546 
973 
399 
2,918 


1,310 


1,568 


1,544 
1,038 

492 
3,074 
1,433 


(Millions of Chilean Pesos) 


1,652 
118 
11,065 
12,834 
1,121 


1,681 
124 
11,290 
13,105 
1,129 


1,672 
140 
12,044 
13,856 
1,177 


1,667 
138 
12,180 
13 ,985 
1,465 


(Millions of Chilean Pesos) 


3,677 
7,965 
11,642 
2,389 
1,063 


8.33 
83 


3,66) 
8,635 


3,828 
8,720 


12,300 12,548 


2,357 
1,164 


2,328 
1,029 


(Per Cent) 


8.33 


8.33 


(1937 =100) 


82 


85 


(1937 =100) 


318 
319 
316 


407 


324 
325 
324 
416 


(1937 =100) 


105 
125 
101 
135 


103 
120 
100 
143 


3,800 
9,628 
13,428 
2,316 
845 


8.33 
87 


(1936/1938 = 100) 


154 


154 


(1937 =100) 


t Equivalent to line (12). 


Apr 


~~ 
ono bo 


bo 


on 


or ou 
ovocoo 


1,566 


1,527 
1,033 

615 
3,175 


1,445 


1,624 
124 
12,560 
14,308 
1,346 


4,082 
10,054 
14,136 

2,368 

634 


8.33 
83 


May 


1,611 


1,525 
960 
737 

3,222 

1,465 


1,603 
138 
12,761 
14,502 
1,554 


3,953 
9,946 
13,899 


2,435 
748 
8.33 


86 


June 


1,540 


1,521 
1,062 

792 
3,375 
1,219 


1,466 
141 
12,962 
14,569 
1,353 


3,932 
9,911 
13 ,843 


2,526 
1,041 
8.33 


80 


July 


19. 
25: 
31. 
43. 
65. 


1,572 


1,520 
1,061 

787 
3,368 


1,354 


1,448 

127 

13 ,225 
14,790 
1,490 


3,917 
9,711 
13 ,627 
2,540 
1,316 


8.33 
78 


Aug 


1,587 


1,519 
1,069 

767 
3,355 


1,101 


1,453 
137 
13,219 
14,809 


1,515 


3,811 
9,959 
13,770 
2,593 
1,237 


8.33 
76 


Aug 


Sept 


19. 
25. 
31. 
43. 
63. 


1,502 


1,561 
1,108 

761 
3,430 


1,322 


1,450 

125 
13 ,470 
15,045 


1,554 


3,843 
10,028 
13 ,871 

2,599 

1,276 


8.33 


Sept 


Oct 


1,456 


1,507 
1,113 

705 
3,325 
1,261 


Oct 
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China INTERNATIONAL FINANCIAL STATISTICS 








Vol 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 , : 
{ 
Exchange Rates . 
SELLING RATES (Yuan per U.S. Dollar) 
1 Official 3.33 3.33 8.33 3.33 3.33 3.33 20.00 20.00 20.00 20.00 3,350 x 12 
Open Market 
2 Without Certificates — - — — - - ~ — — — — X 90 
3 With Certificates... - - — . - i sa ms i 
4 Curb Market Shanghai* 12.96 18.08 19.05 85.00! 5454 1,350! 6,450 X 145 
Gold and Foreign Assets (Millions of U.S. Dollars) 
10 SHORT-TERM ASSETS IN U. S.i 167 208 157 361 574 427 582 432 230 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION 7 8 9 10 11 12 11 3 
VALUE OF TRADE Billions of Yuan) 
21 Export .96 1.24 .85 1.04 2.01 2.93 420 6,432 
22 Imports, c. i. f .95 .96 .89 1.35 2.05 2.43 1,909 14,395 
VOLUME OF TRADE 1937 =100) 
23 Bristles Exports 130 100 90 82 88 68 2 7 48 15 118 101 
24 Tung Oi] Exports 84 100 68 33 23 20 1 34 78 
25 Silk Exports 99 100 64 87 63 57 2 l 1 1 18 19 
Assets of the Central Bank 
DoMESTIC CREDITS Millions of Yuan) 
30 Government 700 1,500 2,500 4,900 9,100 76,100 220,900 1,264,000 X 
31 Non-Government 100 200 100 10,300 14,000 98,000 - 
32 Total 700 1,500 2,600 5,100 9,200 33,200 86,400 234,900 1,362,000 7,284,000 XY 449 
Assets of Other Banks (Millions of Yuan) 
40 DoMEsSTIC CREDITS 1,300 2,200 4,300 5,900 11,500 5,500 6,800 11,600 36,000 576,000 x 59 
Currency and Deposits 
MONEY SUPPLY (Millions of Yuan) 
50 Currency 1,689 2,268 4,287 7,867 15,1383 34,540 75,379 189,500 1,031,900 4,084,000 xX... 
51 Deposit Mone 1,317 1,808 2,409 3,297 6,446 15,040 22,812 78,888 464,182 5,012,313 X 2389 
52 Total 2,956 4,076 6,696 11,164 21,579 49,580 98,191 268,388 1,496,082 9,096,313 X¥ .... 
Prices 
WHOLESALE Pk,.! 1937 =100) 
80 Home Produced Goods 100 100 27 214 498 1,260 3,780 12,600 41,900 158,000 367,000 xX 35 
81 Cost oF LIVING a 80 100 129 172 360 25,000 338,000 x 33° 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


For notes to each of the series and for data on the country and commodity distribution of trade, see COUNTRY NOTES. 
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a. @ — ~ - 1947 1948 
47 : May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
12 (Thousands of Yuan per U.S. Dollar 
12 12 12 12 12 12 12 12 12 12 12 12 12 -¥4.00' 4.00 4.00 1 
90 
- - 39 50 56 74 $0 121 151 258 328 480 480 480 480? - 2 
145 2,437 4,837 8,287" 3 
34 49 43 45 63 86 170 145 160 280 490 860 1,170 3,700 8,500 12,000° 5 
230 (Millions of U.S. Dollars 
354 339 310 286 270 263 250 230 214 189 174 150 156 143 158 10 
(Millions of U. S. Dollars) 
; ‘ 20 
4332 (Billions of Yuan) 
395 416 268 238 484 287 531 1,563 2,117 1,741 1,725 3,516 5,296 7,685 10,127 39,402 39,405 21 
742 778 999 1,409 2,169 2,150 1,791 2,309 2,189 2,108 7,262 8,395 13,026 10,307 22,150 22,307 22 
101 (1937 =100) 
(8 207 72 46 120 78 72 89-224 144 128 89 ~=-:139 96 60 80 23 
19 42 87 45 77 30 30 117 149 89 94 56 68 80 72 24 
2d 13 8 31 13 9 30 28 28 6 9 ll 9 2 25 
Hundreds of Billions of Yuan 
‘am eit ; 30 
449 31 
118 149 165 207 257 305 379 449 548 655 932 1,325 32 
59 (Hundreds of Billions of Yuan) 
13 19 21 Ze 37 44 34 59 77 87 148 246 40 
(Hundreds of Billions of Yuan) 
inl ; ga 7 pide ; 697 1,350 . 50 
239 101 119 124 135 170 183 200 239 295 389 575 ' 51 
; : ieee ata 1 Zee 52 
(1937 =.001) 
35 19 24 30 33 39 59 74 100 134 179 293 384 524 992 2,560 4,791 . 80 
33° 21 25 aa 31 38 54 59 74 113 163 188 300 300 574 1,590 3,170 81 
1947 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
aan —_— 1947 1948 _ 
* Free market quotations prior to 1947. + Official and private, as reported by U. S. banks. 
' New gold yuan valued at 4.00 yuan per U. S. dollar, issued August 19. * August 19. July. ‘Chungking. December averages. 
* January/ November. “ February/ December. 
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Colom bia INTERNATIONAL FINANCIAL STATISTICS 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 


Exchange Rates 
SELLING RATES (Colombian Pesos per U. S. Dollar) 
Official Without Tax . 15% : m 1.755 1.755 1.755 1.755 155 
Official With Tax 
Class I Imports . 782! 
Class II Imports .822! 
Class III Imports. . F : ; , .898! 
Class IV Imports...... . 980! 
Curb sae : . 8% . ; . 880 
BuyING RATES ; 
7 Official Without Premium 7 74 74: 1.74: 74 74! 1.745 
8 Official With Premium a - — 
Gold and Foreign Assets 
BANK OF THE REPUBLIC (Millions 1, S. Dollars) 
10 Gold 17 25 59 
11 Foreign Exchange aie : : 7 37 54 
12 Total ‘ ‘ ‘ ‘ 24 2 62 113 
OTHER BANKS 
13 Foreign Exchange. . . 2 2 1 
14 Tora... a , : ; 2: 26 23 64 114 
15 SHORT-TERM ASSETS IN THE U.S.t hacen com ‘ 16 1a x 43 67 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION ; fi i. 20. 22.3 23.0 20.9 19.8 
VALUE OF TRADE (Millions of Colombian Pesos) 
21 ee sda yy BY 126 134 171 219 
22 re 148 170 105 147 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports. f 108 71 104 127 
Assets of the Bank of the Republic (Millions of Colombian Pesos) 
80 FOREIGN ASSETSt 43.6 39.5 108.2 198. 
DomESTIC CREDITS 
$1 Government 
82 Official Entities eer 
33 Business and Individuals 
84 Total 
85 INTER-BANK CREDITS 


.823 
841 
.868 
.897 
. 760 


ho & S bo 
Sort mo 


— 
th 


59. 
13. 


7 


— CO 


56. 
1 


9 
a. 


69. 


Nm Nwnwn~ 


th ONS & 00 


nm o 


Assets of Other Banks (Millions of Colombian Pesos) 


40 FOREIGN ASSETS§ 5. . ; ‘ 29 2.5 2.7 2. 
41 Domestic CREDITS : 8 of ‘ 116.5 144.3 151.1 170. 
42 CASH é 28 26.1 41.9 44. 
Currency and Deposits 

MONEY SUPPLY (Millions of Colombian Pesos) 
50 Currency eae 6.3 : ‘ 2. 79.7 95.0 119.3 148. 
51 Deposit Money. ..... 48. 54. ; a 78.6 80.9 112.6 169.: 
52 Total... _ 24. ‘ : . 158.3 231.9 312 
1 
1 


“Ite gt 


53 TIME DEPOSITS 5. 5. 5. a 16. 18.7 26 
54 GOVERNMENT DEPOSITs......... 9.3 : ; : 14. 20.7 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD ; ; : 8.46 6.98 6.36 

(1937 =100) 
71 STOCK PRICES......... ae 100 ; 105 111 119 
Prices (1937 =100) 
80 COST OF LIVING... 100 113 114 112 122 207 
Production (1937 =100) 
90 CRUDE PETROLEUM i 100 106 118 126 121 52 : 112 110 


~ i 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


i RR RR LL 


For notes to cc’: of the series and for data on the balance of payments, country and commodity distribution of trade, and discount rate of the 
Bank of the Repullic, see COUNTRY NOTES. 
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Colombia 








$$$ $$ —$—_$____ 1941. cc - 1°0———_—— i 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Colombian Pesos per U.S. Dollar) 
1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.755 1.785 1.735 1.755 1.753 1.735 1.7383 1.7535 1.783 1 
2.001' 2.001 2.001 2.001 2.001 2 
» + iD ] p » rg . . 
1.817 1.817 1.820 1.820 1.820 1.820 1.820 1.820 1.820 1.820 1.820 1.820 1.820) 5-408) 3.006 2.106 2.106 2.106 : 
1.950 2.080 2.250 2.400 2.700 2.450 2.55) 2.600 2.610 2.600 2.750 . ; i 6 
1.745 1.745 1.7.5 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 1.745 ? 
— eee - - —- — — 1.8457 1.845 8 
(Millions of U. S. Dollars) 
92 93 87 88 8 83 84 83 84 85 86 81 69 65 63 10 
36 27 20 19 15 23 29 28 33 2 10 14 23 30 29 11 
128 120 107 106 104 106 113 111 117 110 96 95 92 95 2 87 78 12 
5 4 6 4 3 3 3 3 3 2 3 3 3 3 3 2 3 13 
133 124 11 111 107 109 116 114 129 112 9 98 95 98 95 14 
58 42 2 34 33 39 42 46 49 43 27 27 40 48 49 15 
(Millions of U. S. Dollars) 
a ask | oe 1.0 9 9 a nea 1.3 8 7 9 7 1.2 1.0 1.0 20 
(Millions of Colombian Pesos) 
31 22 26 35 36 44 45 62 40 40 30 23 44 47 45 43 21 
57 69 48 42 48 43 47 46 54 55 56 62 41 51 47 54 22 
(1937 =100) 
105 60 80 124 134. 159 164 210 122 149 94 59 134 145 144 141 127 23 
(Millions of Colombian’ Pesos) 
224.8 209.2 187.5 186.2 182.2 185.7 197.1 194.5 205.3 192.7 167.8 164.8 162.6 166.7 162.3 153.6 137.8 30 
83.9 87.8 88.5 88.3 81.4 82.4 102.8 103.3 104.3 104.9 105.9 110.7 118.6 127.6 126.8 123.4 119.7 31 
21.3 30.8 44.5 42.6 37.8 37.4 40.4 37.5 34.7 39.7 38.2 40.5 38.9 35.2 36.1 36.1 36.5 32 
16.4 29.3 34.2 34.2 34.2 17.9 | ~ on A 3.5 16.5 16.5 26.6 29.1 29.1 16.4 33 
121.5 148.0 167.3 165.2 153.5 137.7 143.3 140.9 1389.2 144.8 147.6 167.7 174.1 189.4 192.1 188.6 172.6 34 
SS ee i ee 51.0 67.9 94.0 2.6 108.8 81.7 85.3 101.8 100.9 99.8 99.0 100.5 106.5 129.5 35 
(Millions of Colombian Pesos) 

9.1 7.0 40.2 6.5 1 4.6 5.4 5.3 4.9 4.2 4.6 5.3 5.2 4.5 4.4 3.5 4.4 40 
408.1 399.4 407.0 407.4 414. 424.7 430.1 440.0 444.7 450.2 459.7 463.8 462.6 461.1 482.5 490.9 503.4 41 
101.8 90.4 107.5 103.8 95.4 1038. 105.8 89.0 109.6 110.9 121.3 109.4 119.0 101.3 119.6 123.6 124.4 42 

(Millions of Colombian Pesos) 
249.5 254.1 251.1 259.7 257.4 262.5 272.8 306.1 284.8 283.0 273.9 298.0 296.1 310.9 314.4 303.4 300.1 50 
340.3 316.2 354.2 350.0 346.4 345.9 360.1 334.5 380.5 381.8 389.9 380.6 387.4 372.4 409.0 414.9 411.5 51 
589.8 570.3 605.3 609.7 603.7 608.3 6382.3 640.6 665.2 664.8 663.8 678.5 683.4 683.3 723.4 718.3 711.6 52 
42.9 46.1 38.1 34.3 32.2 30.3 36.5 35.3 34.3 32.2 30.8 30.0 28.6 29.5 28.9 28.5 30.2 53 
55.8 56.8 56.0 538.5 52.7 53.1 49.1 37.3 37.9 39.4 31.6 31.0 30.4 33.0 36.3 37.6 32.4 54 
(Per Cent) 
i.ae 7.91 7.26 7.28 7.28 7.28 7.06 7.6 7.06 7.06 7.06 7.02 7.386 7.36 7.836 7.50 6.90 70 
(1937 =100) 
137 136 144 142 149 153 147 146 145 140 135 133 130 127 131 136 132 71 
(1937 =100) 
244 246 251 251 248 249 253 253 260 265 282 285 291 293 291 289 290 80 
(1987 =100) 
127 122 128 125 123 126 120 130 80 384 110 85 120 126 131 143 138 90 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
~ 1947 —_—___—— aa <cintnremncineesi : - ——_—_—_—_—_— 














t Official and private, as reported by U. S. banks. 


t Equivalent to line (12). 
' February /De.ember. 2 January /April. 


§ Equivalent to line (13). 
3 Beginning June 9. ‘ Strike. 
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Costa Rica 


Exchange Rates 

SELLING RATES 
1 Without Surcharge 
2 With Surcharge 
38 FREE 
Gold and Foreign Assets 
NATIONAL BANK 

Gold 

Foreign Exchange 

Total 

OTHER BANKS 

Foreign Exchange 
TOTAL 
SHORT-TERM ASSETS IN THE U. S.t 


10 
11 
12 


13 
14 
15 
Foreign Transactions 
20 GOLD PRODUCTION 

VALUE OF TRADE 


Exports... 
Imports, c.i.f. 
VOLUME OF TRADE 
Coffee Exports 
Banana Exports 
Cacao Exports 
Assets of the National Bank 
30 FOREIGN ASSETs { 
DoMESTIC CREDITS 
Government 
Official Entities 
33 Total 
34 INTER-BANK CREDITS 
Assets of Other Banks 
40 FOREIGN ASSETs §. 
DOMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals 
Total 
45 CASH es eats 
Currency and Deposits 
MONEY SUPPLY 
Currency 
51 Deposit Money 
52 Total 
53 TIME DEPOSITS 
54 GOVERNMENT DEPOSITS 
Prices 
WHOLESALE PRICES 
All Goods 
Home Produced Goods 
Export Goods 
Import Goods 


Cost oF LIVING 


31 
32 


50 


80 
81 
8&2 
83 


34 


97 
98 
87 
96 
101 


1936 1938 


99 
102 
91 
94 


101 
1939 


1939 


1940 1941 





1942 1943 1945 1946 


(Costa Rican Colones per U.S. Dollar) 


5.62 5.62 


5.70 .85 


(Millions of U. 


81 
.18 
.99 


19 
1.62 
2.41 


.97 
1.96 


1.40 
3.81 


(Millions of 
.99 1.07 


5.6% 5.62 


5.65 


5.71 


S. Dollars) 

.81 5.88 
9.71 8.99 
10.52 14.87 


2.04 1. 
12.56 16.22 
12.36 12.24 
U.S. Dollars) 
1.04 


35 
> 


oe 


Millions of Costa Rican Colones) 


39.4 
94.6 


54.8 
99.9 


57.1 


69.0 


68.7 
114.5 


(1937 =100) 


77 
60 
67 


(Millions 


91 


95 


fd 


0.6 


(Millions 


v9.0 


(Millions 
25.8 
34.8 
60.6 

5.6 
8.4 


of C 
35. 
35.$§ 


a5 
4. 
7 


(193 
101 
98 
81 
107 
102 


95 
93 
71 
101 
99 


1940 1941 


of Costa Rican 
5.5 13.5 


87 
46 


fd 


102 

49 

76 
Colones) 


60.1 83.5 


2 
3.3 
Colones) 
7.6 


Colones) 
68. 
85. 
154. 
waa 


11.é 





sss 


NOTES. 


For notes to each of the series and for data on the country and commodity distribution of trade and discount rate of the National Bank, see COUNTRY 
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a ERT ie May July Aug Sept Oct y Dec Jan Feb Mar 








Sept 


(Costa Rican Colones per U.S. Dollar) 
5 5. 5. 5. 5. 5. 5.6 5.67 5.67 5.67 5.67 5.67 5. 
5.67 











< 16 4 De 4 es . ? 6.43 6.39 6.29 6.20 6.2: 
6.26 


(Millions of U. S. Dollars) 
2.04 2.04 2.05 2.05 


2.41 3.66 4.66 4.90 


4 
45 5.70 11 6.96 


gm bo PO 
— 
or 


3.23 3.29 2.91 2.96 
; 05 7.33 6. ; 8 68 8.99 9.63 9.92 
68 45 8.60 6. | 03 7.30 9.22 9.80 9.82 
- (Millions of U. S. Dollars) 


qa w 
wm 
w 














ll 
(Millions of Costa Rican Colones) 
i ’ ‘. J 0.5 9.4 20.15 20.19 20.1 
128.9 24.2 23. Shek + 25. 21.8 
268 .6 (1937 =100) 
(Millions of Costa Rican Colones) 
. 24. 27. 2 26.2 28. 21.2 22.3 25.0 32.1 37.8 39.2 
25.0 
8. 8. 8. 8 
8.8 a ; A 3 17. 17.2 26.6 
17.2 26.5 26. 26. 26.3 26.2 26. 26. 26. 26. 26. 35.4 
9 
26.0 38. ' 3.2 49. 47.6 48.5 56.0 
49.5 aie 7 : ° 
(Millions of Costa Rican Colones) 
~~ f ! 16.: ; * i a 4 16.7 
17. 3s . 9. 7 22 2:1 
19.8 13. 3.: 2. 2. 2.3 2.0 6. 
12.6 .2 181. .0 127.4 129. a 5.9 185.: 
re .1 157.6 161.: ! 38.1 162. 
174. 18. y 0 18. 
18.0 
(Millions of Costa Rican Colones) 
e 2 68. : 82.6 82.9 92.5 111.9 102.7 
82.6 .6 102.: 2. 3.1 105.0 105.1 101. 97.7 108.5 
ie 7 171. 4 .) 187.6 188.0 193.9 209.6 211.2 
"4a 3 «4 i 4.3 4.4 4.8 4.3 4.2 
. 6 10. j 10.3 11.5 8. 8.0 8.0 
10.3 ° , 
(1937 =100) 
{ 2: 22 228 2: 22: 228 228 230 
220 2: 2% 215: 205 212 214. 218 
213 ‘ ‘ : : 331 3: ‘ 2 368 361 5: 354 
aa 2: 242 259 262265 265 266 «26426: 261 
om 210 21: 211 21: 21: 215 215 : 212 
1947 Sept - I Jan Mar = Ay Dee July Aug 
Counrat t Official and private, as reported by U.S. banks. { Equivalent to lines (12). § Equivalent to line (13). 


‘ Through December 12. * Beginning October 13. 3 Monthly average of quarterly data. 
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Cuba INTERNATIONAL FINANCIAL STATISTICS 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates 

SELLING RATES (Cuban Pesos per U. S. Dollar) 
1 Without Tax......... 1.0146' 1.0094 1.0195 1 1094 1.0281 .9988 .9998 .9999 1.0000 1.0000 1.0000 
2 With Tax..... Faire . 1.0849! 1.0296 1.0399 1. 1.1316 1.0487 1.0188 1.0198 1.0199 1.0200 1.0200 1.0200 


Gold and Foreign Assets 
TREASURY (Millions of U. S. Dollars) 
Gold 1 1 16 191 226 
Foreign Exchange — 41 40 
otal bite ’ l ‘ BY 232 266 
BANKS 

Foreign Currency.... 18 i f 115 
Deposits Abroad. . Pisa 3 24 109 
Total..... ca 3 41 ‘ 2 20% 223 

BUSINESS AND INDIVIDUALS 
Foreign Exchange... . oe 26 4! 161 
TOTAL... fae 2i 2: 69 ‘ 25 f 651 
SHORT-TERM ASSETS IN THE U. S.f or 62 ‘ 153 


Foreign Transactions 

VALUE OF TRADE (Millions of Cuban Pesos) 
20 DEG oi as in'ak'y oh oo Oe 55 § 141 217 182 352 534 
21 Imports, f. 0. b. pts 0 115 137 147 é 300 

VOLUME OF TRADE (1935/89 =100) 
22 Exports.... > i ng peat ae ee Sh tate seeks 131 

(1937 =100) 
23 Oe 72 116 63 133 
(1935/39 =100) 

24 Imports oe - fh Gigs ere ee tr a shar 
Assets of Banks (Millions of Cuban Pesos) 
40 DOMESTIC LOANS AND DISCOUNTS. 73. od ‘ ‘ 67.1 60.4 68.1 a4. 


Currency and Deposits 


MONEY SUPPLY (Millions of Cuban Pesos) 
50 Currency pee Ne ; : Be 134.1 169. 

51 Deposit Money (Gross) : f ‘ ; 2.5 148.4 208. 474.4 
52 WORN rc fe r donioe o urrc dlp, aie 5: 1 27.5 B77. 941.0 
58 TIME DEPOSITS ae of iy ‘ : - 38.2 45. 95.8 


Prices 
UNIT VALUE OF TRADE (1985/39 =100) 
80 Exports See 5a ee 5g , as : - iti 200? 264? 303 
81 Imports. Sree ae ; ; hae oe Bi 199° 250? 293 
(July/Dec 1987 =100) 
82 RETAIL PRICES (Food) : 100° 99 94 92 100 132 151 172 194 212 249 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 





For notes to each of the series and for data on the balance of payments and country and commodity distribution of trade, see COUNTRY NOTES. 





TISTICS 


$$. 


VoLUME I, NUMBER 11, NOVEMBER 1948 





1947 — - —_—_——_ — 
May June July Aug Jan Feb Mar Apr | June 





(Cuban Pesos per U. S. Dollar) 
1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1 
1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 1.0200 @2 


(Millions of U. S. Dollars) 
259 259 279 279 279 279 279 279 27 279 279 2 289 289 
71 76 68 68 67 70 67 61 61 56 f 56 56 
330 335 347 347 346 349 346 339 340 335 345 345 


112 110 110 106 103 94 92 100 78 73 95 98 
236 240 224 214 198 196 187 177 y 207 215 2 186 193 
349 350 334 320 290 279 277 285 288 2 281 


184 187 190 203 20 207 213 215 234 250 2 2 278 285 
863 872 879 870 854 846 838 831 844 859 873 98 904 921 
290 284 288 272 2 249 235 217 225 260 273 255 226 


(Millions of Cuban Pesos) 
66 79 7 43 32 70 88 
40 36 69 Oe bcs oe 
(1935/39 =100) 
195 107 ae eter 
(1937 =100) 
134 68 213 344 
(1935/39 = 100) 
123 ‘ 5 ‘ 214 jars cree 


(Millions of Cuban Pesos) 
143.2 . 174.3 192.2 208.4 215.6 222.7 231.2 230.9 209.7 


(Millions of Cuban Pesos) 
451.2 458.1 .2 466.6 468.0 488.7 510.3 532.2 563.1 554.1 569.7 576.7 
584.0 523.9 520.4 .0 474.4 452.8 457.8 463.3 474.7 491.8 502.3 495.8 499.8 
979.6 975.1 978.5 .2 941.0 920.8 946.5 973.6 1,006.9 1,054.9 1,056.4 1,065.5 1,076.5 


89.9 93.5 95.4 ; 95.8 97.0 97.1 97.7 98.9 100.4 101.2 102.5 102.8 


(1985/39 =100) 
308 310 318 306 er peaks 
290 298 293 277 322 


(July/Dec 1937 =100) 
243 256 243 244 ‘ 270 262 pane ae 2 


May June July Aug Jan Feb Mar Apr May June July Aug’ Sept Oct 
947 9 


Sisal ane aan a a lcci mnncalaneaaedatemiancanieiiangheannineaiaiita 


+ Official and private, as reported by U. S. banks. 
1 May/December. ? Estimated 3 July /December. 








Czechoslovakia 





Exchange Rates 

1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 


10 Gold 
11 Foreign Exchange 
12 Total 


13 SHORT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, ¢.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the National Bank 
30 FOREIGN ASSETS }¢ 
DoMESTIC CREDITS 


31 Government 
$2 Non-Government 
33 Total 


Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross 
Demand Deposits (Gross 


51 National Bank 

52 Other Banks 
BLOCKED MONEY 

53 National Bank 

54 Other Banks 

55 Time DEPOSITS 

Money and Capital Market 

70 GOVERNMENT BOND YIELD 


71 Stock PRICES 


Prices 
WHOLESALE PRICES 
80 All Goods 
81 Home Produced Goods 
82 Import Goods 
UNIT VALUE OF TRADE 
8&3 Exports 
84 Imports 


85 Cost OF LIVING 


Production 
90 INDUSTRY 
91 STEEL 


For notes to eac! 


1936 


91.0 
15.8 


106.5 


9.07 
8.94 


94 
96 


5d 


1937 


_ 
S 
© 
oo 


11.92 
10.93 


100 
100 


4.48 
100 


100 
100 
100 


100 
100 


100 


100 
100 


1937 


1938 


28.88 


CO me 


“Tho & 


10.23¢ 
8.39 


99 


10 


92 


105 


83 


1938 


commercial banks, and national income, see COUNTRY NOTES. 
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1939 


29.23 


86.2 


13.8 


113 
114 
107 


99 
1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 


(Korunas per U.S. Dollar) 
29.34! 


Millions of U. S. Dollars) 


94.2 97.4 
2.3 
(Billions of Korunas) 
1937 =100) 
Billions of Korunas) 
2.3 2.4 
(Billions of Korunas) 
15.0 18.7 25.5 39.8 
(Per Cent) 
4.60 3.95 3.86 3.86 
(1937 =100) 
111 169 210 223 
(1937 =100) 
137 147 150 152 
136 150 153 156 
138 135 137 138 
141 165 179 177 
(1937 =100) 
103 105 103 111 
1940 1941 


1942 1943 


1944 


3.6 


qr 
vr 
~ 


178 


109 
1944 


1945 1946 


50.15% 50.15 
$5.1. 
wT 4. 
52.8 105.8 

4.7 25.8 
AT 14.34 
60° 23.24 

26 

35 

2.6 5.3 
112.5 122.0 
3.5 7.9 

116.0 129.9 

28.2 46.6 

2.2 10.1 
11.5 42.5 
81.3 73.4 
65.8 71.4 
8 = 15.2 
3.867 
2207 
170 297 
172 294 
160 328 
455 
| 265 
188 341 
41 72 
1945 


1946 


—— 


1947 


50.15 


95.9 


— 
— ma 


a 
— 
x 


or 
~~) 
2 Go 


~) 


ovr 


312 
309 
339 


428 
340 
326 


87 
99 


1947 


of the series and for data on the country and commodity distribution of trade, discount rates of the National Bank an 


Vol 


mS «.J A 


VoLUME I, NUMBER 11, NOVEMBER 1948 Czechoslovakia 














PISTICS 
— fF ———____—__—___——___ 17 — 1948 
— May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Korunas per U.S. Dollar) 
0.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 50.15 1 
Velo 
(Millions of U. S. Dollars) 
; ‘ 10 
: — ; 11 
= 95.8 96.6 95.4 99.5 97.2 100.1 99.2 95.9 103.2 87.7 78.0 67.7 70.0 74.7 68.1 70.1 78.4 76.6 12 
95.9 92 Q-= 9 ‘ 
6.0 35.2 } 
(Billions of Korunas) 
2.58 2.48 2.387 1.92 2.30 2.67 2.70 3.68 2.36 2.88 2.86 3.01 3.88 93.23 3.09 2.58 93.18 93.50 9g 
28 .61 2.85 2.69 2.57 2.54 2.47 2.52 2.45 3.28 4.17 3.60 3.45 4.27 3.22 2.89 3.11 2.46 2.28 2.42 2 
28.64 (Corresponding Quarter of 1937 =100) 
; >58<———- 9S§ss ———__ > 49<—— - ——_—__ > 66< —— ——> 16<— — > 76 < 22 
56 >76<-—— ———->85<—— ——— »80< -—— ———-+> 130< -—— > 95< 23 
a (Billions of Korunas) 
4.8 4.8 4.8 4.8 5.0 4.9 5.0 5.0 4.8 5.2 4.4 3.9 3.4 3.5 3.7 3.4 3.5 3.9 3.9 30 
ss 122.2 122.2 122.2 56.1 56.1 56.1 54.9 53.6 03.4 53.4 53.7 49.4 50.3 50.6 49.6 49.4 49.5 48.9 31 
53.6 4.1 4.1 4.3 4.7 5.1 9.0 10.2 17.4 12.8 12.3 14.3 16.6 16.8 17.0 19.3 20.7 22.1 24.6 32 
ie 126.2 126.3 126.5 60.8 61.2 65.1 65.1 71.1 66.2 65.7 68.0 66.0 67.1 67.6 68.9 70.1 71.6 73.5 33 
(Billions of Korunas) 
61.7 46.5 47.2 47.8 50.2 51.9 53.9 56.8 61.7 59.0 59.9 61.6 61.6 62.7 63.5 64.8 67.4 68.4 69.9 50 
af 
9.9 9.7 9.3 Tat 6.2 cae 5.6 7.3 5.0 2.8 1.8 2.4 1.6 1.4 1.8 8 Pe 2.8 €] 
as 44.7 45.8 48.2 47.8 51.2 49.8 50.5 54.3 47.7 45.6 45.6 47.3 46.5 46.4 46.4 46.8 52 
54. 
69.4 68.9 68.8 a= -= -- -- -- -- —- — - - -— — 53 
saa 71.2 71.0 70.9 70.0 - — _ - - - - 54 
siias 21.0 21.8 22.9 23.7 24.1 24.5 26.8 27.8 29.9 30.4 29:8 29.8 30.1 30.2 30.4 30.6 55 
se (Per Cent) 
70 
(1937 =100) 
: 71 
(1937 =100) 
304 304 310 311 312 316 315 316 318 319 319 319 320 323 330 331 332 80 
312 302 3020 «= 33809) 3810S 8311 312 312 ~=311 318 313 314 307 309 310 318 319 319 81 
oe 328 330 332 328 = 333 348 340 352 360 364 362 397 400 414 415 414 416 82 
> 431 <-—— ——-> 434 < -—-— ——--> 410 < -—— ——-> 398 < -—-— > 425< 83 
428 >346<-—— -—-—»336<-—— ——--»> 342 <«-—— —— > 369 <«.—— > 370 < 84 
re 327 327 316 312 314 314 316 319 321 321 324 325 325 328 324 316 315 85 
a (1937 =100) 
. 90 92 75 83 89 95 99 92 94 97 99 99 105 99 88 93 90 
. 98 97 87 93 103 110 104 99 112 107 117 121 115 117 112 110 103 91 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1947 — ——$— 19497 —$£_$____ a . 1948—_—_ - —_— 
t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
Bank an 1 September 15. ? Beginning November 1. » October 31. ‘ Data for last 3 months exclude trade of territory lost to Germany, Hungary, 
and Poland. 5’ May/ December. 6 Through September 21. 7 Average for January / April. 
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Denmark 


INTERNATIONAL FINANCIAL STATISTICs 













































































































































71 





























90 








91 




















STOCK PRICES 


Prices 


WHOLESALE PRICES 


Home Consumed Goods... .. 
Home-Type Goods...... 
Import-Type Goods..... 

Export Goods 


84 Cost oF LIVING 
Production 


INDUSTRY 
AGRICULTURE 


Animals and Products. 





96 
97 
1936 






100 


100 
100 
100 
100 


100 


100 
100 
1937 


1938 





99 


99 
101 


103 
104 


107 
97 
1939 


93 


145 
137 
157 
131 
130 


86 
94 
1940 





(1987 =100) 


114 124 
(1937 =100) 
171 179 
163 171 
184 192 
180 185 
150 156 
(1937 =100) 
82 86 
64 51 





1941 





1942 


136 


60 
1943 


145 


182 
173 
197 
195 


160 


87 
68 
1944 





129 


179 
174 
187 
187 


162 
74 
64 

1945 


131 


176 
175 
179 
179 


161 
101 
72 
1946 


133 


195 
188 
205 
225 
166 


71 
1947 





a 


For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, discount rates of the National 
Bank and commercial banks, and national income, see COUNTRY NOTES. 








VOL 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 oe 
Exchange Rates (Danish Kroner per U. S. Dollar) 
1 OFFICIAL SELLING RATE.... 4.52 4.54 4.60 4.92 5.18 5.18 4.79: 4.79 4.79 4.79? 4.81 4.81 ‘ 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 
10 Gold oe ; 53.6 53.5 53.4 53.2 52.0 44.2 44.1 44.0 37.6 $7.5 32.0 ‘ 
11 Foreign Exchange 3.2 16.1 23.3 1.4 6.7 17.9 15.3 19.8 21.3 46.2 49.3 44.1 ; 
12 DUNS cess sige 56.8 69.6 76.7 54.6 58.7 62.2 59.5 63.9 65.3 83.8 86.8 76.1 
OTHER BANKS 
18 Foreign Exchange... ; 18.0 19.3 25.8 23.8 10.3 1.2 7.4 7.6 8.7 32.3 37.2 25.2 ‘ 
14 TOTAL 74.8 88.9 102.5 78.4 69.0 69.4 66.9 71.5 74.0 116.1 124.0 101.4 1 
15 SHORT-TERM ASSETS IN THE U. S.t : 28.1 17.3 18.1 737 13.9 14.8 25.9 66.5 52.8 ' 
Foreign Transactions 
VALUE OF TRADE (Millions of Danish Kroner) 
20 Exports...... aa 1,327 1,541 1,535 1,578 1,517 1,278 1,053 1,338 1,360 904 1,618 2,316 
21 Imports, c.i.f. 1,442 1,649 1,625 1,740 1,377 1,311 1,210 1,225 1,167 696 2,848 3,088 
VOLUME OF TRADE (1937 =100) 
22 Exports 100 97 97 76 46 34 42 43 28 52 
23 Imports. ' 100 102 108 61 47 42 40 37 22 90 
Assets of the National Bank (Millions of Danish Kroner) 
80 FOREIGN ASSETS {.. 133 190 230 124 149 190 180 192 199 305 319 283 
DOMESTIC CREDITS 
31 Government 221 195 119 148 804 1,659 2,477 4,391 7,088 7,611 7,566 5,609 6 
82 Non-Government 270 254 348 564 271 198 145 94 151 162 135 146 
83 Total 492 449 467 712 1,075 1,857 2,622 4,485 7,288 7,774 7,701 5,755 6 
Assets of Other Banks (Millions of Danish Kroner) 
40 FOREIGN ASSETS §............. 82 87 125 123 54 37 35 37 42 156 179 121 
41 DomeEsTIC CREDITS 2,528 2,514 2,676 2,726 2,703 2,758 3,095 2,951 3,321 3,637 3,934 4,617 4 
OR ee 162 208 229 211 450 952 828 1,548 2,259 2,682 2,523 1,621 1 
Currency and Deposits 
MONEY SUPPLY (Millions of Danish Kroner) 
50 Currency 436 56 482 644 790 897 1,040 1,420 1,725 1,632 1,708 1,718 1 
51 Deposit Money. . 687 774 822 976 1,310 2,141 2,502 3,861 5,517 6,618 5,714 3,958 
52 Total 961 1,022 1,074 1,409 1,651 2,086 2,714 3,732 4,982 5,568 4,900 4,055 : 
53 TIME DEPOSITs. . ie 968 975 1,012 1,012 1,023 1,077 1,154 1,229 1,259 1,228 1,372 1,658 1 
54 GOVERNMENT DEPOSITS... — — os 148 600 994 2,827 2,787 2,653 1,741 9 
Government Finance (Millions of Danish Kroner) 
Le 551 613 641 716 978 1,032 1,196 1,249 1,872 1,444 
61 EXPENDITURE , 545 606 629 793 927 1,017 1,630 1,867 2,226 2,537 
62 Surplus or Deficit (—) 6 7 12 —77 51 15 —434 —618 —854 —1,093 
63 NET BORROWING —19 —6 —7 96 — 63 159 949 1,348 2,192 1,108 
64 DECREASE IN CASH 12 —1 —6 —22 10 —176 —517 —730 —1,342 -17 
65 MONETARY OPERATIONS l l ] 4 4 3 1 l 3 3 
66 Domestic DesT.... 894 903 877 991 949 1,152 2,111 3,461 5,658 6,726 
67 FOREIGN DEBT 669 655 671 653 634 590 581 579 573 612 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD... 4.38 4.48 4.27 4.66 4.99 4.15 4.06 4.38° 3.97 3.76 3.55 3.65 






ISTICS 
a 


a 


947 


3.65 
133 


195 
188 
205 
225 
166 


71 
1947 


—_—<<$$—— 


———__— 
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VoLUME I, NUMBER 11, NOVEMBER 1948 Denmark 


1 947 —- SS ~— 1948— ——— 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July 


(Danish Kroner per U. S. Dollar) 
4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 4.81 1 














Aug’ Sept Oct 






































(Millions of U. S. Dollars) 
2.0 32.0 32.0 32 


32.0 ; .0 .0 0 2. 2.0 2 2. a. 
50.2 47.9 48.38 48.6 42.8 48.8 45.3 44.1 39.1 42.0 46.: §1. a , 5. ; ) ; 
e.2 T0.9 T.8 4.5 “4.8 BS WS TH. 71.1 74.0 78. 83. 77.4 : ; ; 72. 73. 12 
$2.8 20.2 25.6 25.7 24.4 26.7 26.4 26.2 26.8 27.3 26.7 31.5 28.9 28.4 24.8 26.6 27.9 13 
115.0 109.1 100.9 101.3 99.1 107.5 103.6 101.4 97.9 101.2 105.2 115.2 106.1 105.3 102.5 104.9 100.8 14 
56.9 52.0 45.6 48.8 42.2 48.9 55.0 52.8 538.0 51.5 48.0 56.1 46.3 39.4 42.8 15 
(Millions of Danish Kroner) 
236 190 213 163 189 221 255 263 136 262 240 198 203 199 226 201 217 20 
290 367 296 259 291 302 241 294 231 220 226 313 225 283 310 260 333 21 


(1937 =100) 





(Millions of Danish Kroner) 
312 301 278 280 276 305 288 283 259 272 294 319 288 286 290 293 267 270 30 






5,609 5,571 5,532 5,530 5,405 
118 119 121 136 140 143 146 146 132 116 116 110 120 118 102 98 119 110 $2 
6,327 6,204 6,126 6,066 5,979 5,863 5,799 5,755 5,703 5,648 5,646 5,590 5,525 5,347 5,305 5,288 5,280 5,242 33 


(Millions of Danish Kroner) 
158 140 123 124 117 129 127 121 129 131 128 151 139 137 119 128 134 . 40 
4,640 4,986 4,952 5,048 4,978 4,797 4,706 4,617 4,679 4,681 4,685 4,745 4,718 4,792 4,848 4,907 5,038 ooo ee 
1,621 1,434 1,501 1,617 








(Millions of Danish Kroner) 


1,568 1,559 1,589 1,527 1,529 1,590 1,599 1,718 1,648 1,617 1,604 1,589 1,563 1,554 1,523 1,505 1,542 1,583 50 
4,877 4,494 4,296 4,172 4,218 4,177 4,143 3,958 3,846 3,916 4,068 4,027 4,141 3,980 3,845 4,030 3,825 tan 
4,488 4,424 4,344 4,377 4,260 4,260 4,181 4,055 4,060 4,033 4,055 4,112 4,108 4,040 4,007 4,097 4,134 52 
1,583 1,598 1,625 1,630 1,652 1,662 1,665 1,658 1,703 1,741 1,751 1,756 1,770 1,783 1,810 1,825 1,835 ea Te 
2,081 2,335 2,340 2,347 2,159 1,934 1,860 1,741 1,873 1,872 1,852 1,882 1,754 1,741 1,805 1,772 1,809 1,862 54 


(Millions of Danish Kroner) 





(Per Cent) 


3.56 3.57 3.57 3.60 3.66 3.83 3.87 3.85 3.87 3.93 3.91 3.92 3.94 3.95 4.06 4.06 4.12 .... 70 
(1937 =100) 
134-184 









(1937 =100) 


192 193 198 198 197 197 201 203 203 204 205 208 213 215 217 218 218 218 80 
188 190 190 190 189 190 189 190 190 191 191 195 200 204 207 209 208 208 81 
198 198 210 210 210 209 219 223 224 224 226 229 232 233 232 232 232 231 82 
207 207 213 213 213 263 282 289 275 276 273 274 274 275 283 283 284 283 83 
| nas Me aes aes SP os was Baad 5GR wes een if. ae wae 171 8% 

(1937 =100) 
108 109 112 114 116 117 118 120 123 125 124 124 123 121 120 120 121 ane ee 


















81 82 77 68 67 73 74 68 61 63 66 70 77 67 59 62 o<03 


















May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—_——$ $$$ 1 49 ——_____—__ 








198 $$ ——______—__—- 















t Official and private, as reported by U. S. banks. t Equivalent to line (12). 


§ Equivalent to line (13). 
1 Beginning January 22. 2 Through August 20. 3 Less than 12 months. 


Dominican Republic 


INTERNATIONAL FINANCIAL STATISTICS 


1936 1937 1938 1939 1940 1941 1943 1944 1945 1946 1947 





Exchange Rates (Dominican Pesos per U.S. Dollar) 
1 OFFICIAL EXCHANGE RATE...... - ~ a as cet —_ as 


Gold and Foreign Assets 

GoLD HOLDINGS (Millions of U. S. Dollars) 
10 Central Bank ae ae ; 
11 I CRN, .. css ceeee ; - - 7 = mee eas 

FOREIGN EXCHANGE HOLDINGS 
12 Central Bank ; 

Other Banks 

13 Currency sa 1 
14 Deposits Abroad ; ‘ : S3 a 15. 
15 Business and ludividuals... . 2. 2.6 ; 2 .( 2 44 5.¢ 7. 
16 Total. ..... a 5.8 D.% : bs 11 1 26. 
7. Doral... ; F : 0.8 De ‘ 8.0 11. 18. 26. 
18 SHORT-TERM ASSETS IN THE U.S.f Pines 5 head cco Digi ; pe es 13.3 


> | 


| 


wn noun 
ro nmworcr 


Foreign Transactions (Millions of U.S. Dollars) 
50: <GOID PRODUCTION. ............ ; 2¢ : oe .24 .55 .23 -03 
VALUE OF TRADE 
21 Exports Oe 8 5. 18. 18.1 16.6 19.8 36.2 
22 SOMEGR MODs a ss sean v sos 9.4 i 8 ‘ 10.5 11.7 11.5 14.4 
VOLUME OF TRADE (1937 =100) 
23 Sugar Exports emacs : 9; 97 90 44 91 
24 Comee Banorts. .........60. 76 78 110 71 96 
25 (CACM ROKIONES..... . 522.50 9 5 117 98 90 142 
Assets of Central Bank (Millions of Dominican Pesos) 
80 FOREIGN ASSETS { _— — -_ eS 
DOMESTIC CREDITS 
31 Government - — o —~ 
Assets of Other Banks (Millions of Dominican Pesos) 
40 FOREIGN ASSETS § Be wot ; 2.98 5.74 6.80 12.52 19.70 
DoMESTIC CREDITS 
Government............. .60 .67 .88 
Official Entities - — 01 01 31 
Business and Individuals... . ; 3.7 . 6: 43 .85 an 4.33 4.85 
Total 3. 3. 3.62 ‘ 3.85 .82 5.01 6.04 
Currency and Deposits 
MONEY SUPPLY (Millions of Dominican Pesos) 
50 Currency ae 2. 2s Ze ie 2.73 4.81 6.51 7 
51 Deposit Money..... 3. 3. as ‘ 5.76 7.01 10.41 
52 RI Ee he oe: 5.4¢ ye ‘ : 3 AS 11.838 16.92 
53 TimME DEPOSITS........... eis 2.33 3.12 
54 GOVERNMENT DEPOSITS........ ks nig bites Pa JT 1.61 3.49 
Prices 
WHOLESALE PRICES (1941 =100) 
80 Home Consumed Goods..... re ee Nena Smee re 100 123 166 203 201 236 


(November 1941 =100) 
81 Cost OF LIVING....... me Fas ins palin eee 100? 120 150 174 181 202 227 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


For notes to each of the series and for data on the country and commodity distribution of trade and national income, see COUNTRY NOTES. 





TISTICS VoLUME I, NUMBER 11, NOVEMBER 1948 Dominican Repu blic 


—- -— 


—_——_——_—-— 1947 == —1948————_—__- ——_—__ — 
1947 y June July Aug Sept Feb Mar Apr May June July Aug Sept Oct 








(Dominican Pesos per U. S. Dollar) 
1.0u 1.00 1.00 1.00 1.00 1.00 ‘ , 1.00 1.00 1.00 1 


(Mi lions of U. S. Dollars) 
2.0 5.3 5.3 5.3 


| 
to 
lo 


11.9 18. 


| 
| 


] 


—— 


bo rotor cr 
bo 

S OH ie 

m MOD 


2 
9 
2 
2 


(Millions of U. S. Dollars) 


~w to > 


31.0 32.7 30. 
36. $7. $5.2 


Co im ROL 
eo 


4.6 6 : 33. 
9.1 sa 4 f 
937 =100) 


(1 


(Millions of Dominican Pesos) 
13.6 7:2 36:2 «461836 «617.2 


— — 3.00 3.00 3.00 
(Millions of Dominican Pesos) 
11.638 18.93 11.70 13.08 


(Millions of Dominican Pesos) 
75 18.09 17.938 17.72 18.71 
22.00 20.43 20.85 21.19 21.75 
-76 38.52 38.78 38.91 40.46 
.34 15.538 15.44 15.88 14.99 


10 


(1941 =100) 
288 289 289 296 298 288 282 279 279 
(November 1941 =100) 
235 223 224 219 226 231 226 227 228 225 2% 22: 232 233 81 


Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct 
——_—— 1947 — —----_---_ 1948— = 


t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. ¢ Equivalent to lines (10)+(12). 
§ Equivalent to lines (11) +(13) +(14). 
! October 31. * November. 





Ecuador 





Exchange Rates 
SELLING RATES 


Official 
1 Without Tax 
2 With Tax 
8 Free...... 


Gold and Foreign Assets 
CENTRAL BANK 


10 heals sw eo ae 
11 Foreign Exchange.......... 
12 RN ain 5s Wb Kane 


18 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION. . 

VALUE OF TRADE 


21 Exports eAakeweuaeh 

22 Imports, c.i.f........ 
VOLUME OF TRADB 

23 Rice Exports 

24 Cacao Exports. . 


Assets of the Central Bank 
80 FOREIGN ASSETS f.............. 
DoMESTIC CREDITS 


$1 Government............... 
$2 Official Entities ee 
83 Business and Individuals... 
S84 a ee i 


85 INTER-BANK CREDITsS...... 


Assets of Other Banks 


DoMESTIC CREDITS 
40 Business and Individuals. . 


rN re ae eg cS bad iw, ye 
Currency and Deposits 
MONEY SUPPLY 


50 Currency 
51 Deposit Money 
52 le 


53 Time DEPOSITS........... 
54 GOVERNMENT DEPOSITS. . 
Prices 

WHOLESALE PRICES 
80 Home Consumed Goods 


81 Export Goods... 


Production 
- 90 CRUDE PETROLEUM 


INTERNATIONAL FINANCIAL STATISTICS 





1936 


10.50 


108 
118 


73 


96 
1936 


1937 


11.67 
13 .54* 


orm co 
ow oro 


129 
27 


74 
140 
20 


12 


100 


100 
1937 


1938 


14.13 
14.23 


wow 
oO, > 


2.47 


134 
148 


100 
100 


144 
26 


73 
71 
144 
24 


83 


104 
1938 


1939 


14.83 
14.99 


OC 
orm 


159 
26 


78 
151 
30 


100° 
95 


107 
1939 


1940 1941 1942 1943 


(Sucres per U. S. Dollar) 
16.04 15.00 14.39 14.10 


15.735 — — — 


(Millions of U. S. Dollars) 

4.2 4.9 9.7 i a! 
2.3 4.0 7.4 toe 
6.5 8.9 17.1 28.8 
eo 4.7 4.3? 8.28 


(Millions of U. S. Dollars) 
4.07 3.92 3.58 3.89 
(Millions of Sucres) 


138 170 273 366 
174 149 200 218 
(1938 = 100) 
91 102 160 234 
59 75 72 95 
(Millions of Sucres) 
96 131 235 393 
26 37 37 34 
8 7 21 27 
22 28 22 22 
55 72 79 83 
5 8 9 13 


(Millions of Sucres) 
183 201 255 378 
41 51 86 104 


(Millions of Sucres) 
80 120 169 232 


103 119 176 260 
183 239 345 492 
32 37 57 71 

6 11 16 27 


(Jan/June 1939 =100) 
106 113 146 183 


(1937 =100) 

95 96 114 114 
(1937 =100) 

108 72 105 107 


1940 1941 1942 1943 





1944 


14.10! 
13.77? 


385 
238 


295 
308 
602 
74 
41 


218 


118 


133 
1944 


1945 


13.50 
13.77 


21.4 
Aad 
33.1 
13.3 


362 
324 


146 
88 


445 


494 
219 


321 
312 
634 


98 
63 


266 


133 


121 
1945 





For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, and discount rate of the 


Central Bank, see COUNTRY NOTES. 
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1946 


2.63 


512 
414 


332 
86 


536 
257 


350 
354 
704 


99 
59 


320 
203 


107 
1946 


1947 


13.50 
15.04 
18.078 


re ft 
AAS 
Qn > 


2.00 


595 
604 


565 
185 


329 
284 
613 


86 
66 


364 
297 


109 
1947 





Vo 


— 


T ’ 
ISTICS VoLuME I, NUMBER 11, NOVEMBER 1948 Ecuador 








————_- 
1947 —_———————— 1947 —_—___ ———_—— —_—_——_—_— - - 1948 — a 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
3.50 (Sucres per U. S. Dollar) 
5.04 13.50 13.50 18.50 18.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 13.50 12 
8.078 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 15.04 2 
— 16.91 16.95 18.29 18.57 18.62 18.65 18.49 18.26 17.78 17.17 17.28 17.25 18.20 18.50 19.04 18.52 18.53 3 
20.4 (Millions of U. S. Dollars 
6.2 18.5 18.6 18.6 18.6 18.6 18.6 20.4 20.4 20.4 20.4 20.4 20.5 20.5 20.5 20.5 20.5 20.5 20.5 10 
26.6 7.6 6.9 6.4 6.4 7.8 9.0 6.9 6.2 4.8 5.0 6.4 5.4 5.1 4.2 5.9 7.2 8.2 8.8 2 
26.1 25.4 25.0 25.0 26.4 27.6 27.8 26.6 20.2 20.4 26.8 25.9 25.6 24.8 26.4 27.7 28.7 29.3 19 
17.0 9.4 mete - 13 
2.00 (Millions of U. S. Dollars) 
.03 aT .16 id <ke .19 .18 an 21 .16 one 21 20 wae 21 on 20 
595 (Millions of Sucres) 
604 41 36 52 56 69 77 58 52 24 32 36 v4 29 19 28 21 
51 53 64 60 44 51 49 53 41 42 52 44 2 43 52 22 
(1938 =100) 
ae 3 
; ; er 4 
358 (Millions of Sucres) 
352 343 337 337 356 372 368 358 339 342 361 349 345 334 356 374 386 395 30 
104 
44 150 143 149 149 129 125 114 104 110 102 97 100 98 89 89 81 66 70 1 
93 86 80 Ti 58 54 46 47 44 51 47 45 44 35 44 45 48 49 32 
241 48 77 110 118 106 93 90 93 99 101 95 98 11] 132 131 129 126 33 
2 285 299 332 326 289 264 251 241 260 250 237 242 244 265 265 258 240 34 
18 17 10 5 2 2 3 2 2 2 2 l 4 6 13 16 18 17 35 
565 (Millions of Sucres) 
185 566 558 563 559 548 557 570 565 567 573 585 591 604 622 638 649 40 
169 184 188 213 195 197 19] 185 175 170 177 169 167 184 167 168 179 187 41 
329 (Millions of Sucres) 
284 321 335 336 338 327 328 329 329 313 306 299 307 315 319 329 337 339 347 50 
613 267 276 294 319 294 29! 297 284 278 294 299 297 295 308 304 313 51 
86 588 612 631 657 621 619 627 613 591 599 597 604 610 627 633 650 52 
66 92 90 89 90 88 89 88 86 85 82 81 80 87 88 92 90 53 
70 68 71 70 67 68 68 66 71 75 68 87 66 63 65 58 56 9 55 
364 Jan/June 1939 =100 
369 363 366 367 366 362 358 362 381 379 379 414 416 411 389 387 373 80) 
297 ; 1937 =100 
262 281 271 267 288 325 312 305 321 316 294 270 268 319 327 83] 
(1937 =100) 
109 in ‘ ; 
105 102 105 115 111 115 118 124 121 111 125 125 125 95 111 90 
1947 s 
ellie May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
ae spot I i 1948 
ae a a a a a 
te of the a : oe : 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
January / November. * Beginning November. ‘May 5/December 31. ‘ August / December January / May. 6 June ‘December. 
July 1. § October 31. * January/June. 
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Esypt INTERNATIONAL FINANCIAL STATISTICS 


1936 1937 1938 1940 1941 1942 1943 1944 1945 
Exchange Rates (U. S. Dollars per Egyptian Pound) 
1 OFFICIAL SELLING RATE 5.098 5.071 5.015 .o7 4.128 4.128 4.128 4.128 4.128 4.128 4.128 





1946 1947 


Gold and Foreign Assets 
NATIONAL BANK (Millions of U. S. Dollars) 
10 Gold 5! 5: 52 52 52 
Foreign Exchange 2 é é 8 26 36 
Foreign Investment 2s 244 393 579 
Total é 304 471 667 
14 SHORT-TERM ASSETS IN THE U.S.f a ide ee ites 4.5 9.8 xX 6.8 


Foreign Transactions 
VALUE OF TRADE (Millions of Egyptian Pounds) 
20 Exports. . 33. 29. e 28.3 22.6 19.3 26. 
21 Imports, ec. i. f 31.2 36. 34. 31.3 33.1 55.3 39. 
Assets of the National Bank (Millions of Egyptian Pounds) 
80 FOREIGN ASSETS{...... : ‘ 67 108 155 230 
DOMESTIC CREDITS 
31 Government 7 6 7 
32 Non-Government 11 1k 9 8 
33 Total f Vg é 15 15 li 
Currency and Deposits 
MONEY SUPPLY (Millions of Egyptian Pounds) 
Currency (Gross) 26 37 51 75 
Deposit Money (Gross) : a 35 49 74 103 
BR se SS ews ' i 86 125 178 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 3.6% 3.7 5.5% 5.48 5.03 4.32 
DISCOUNT RATE 
71 Treasury Bills 


6 
7 
3 


Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods 100 ¢ 154 206 262 


81 Cost oF LIVING 100 ; 141 188 247 
Production (1937 =100) 
90 COTTON.... a oe 83 100 79 5 76 38 32 


1939 1941 1942 1943 1944 





1936 1937 


For notes to each of the series and for data on the country and commodity distribution of trade, see COUNTRY NOTES. 
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— 1948 
May June July Aug’ Sept Dec Jan Feb Mar Apr May June 


(U. S. Dollars per Egyptian Pound) 
4.181 4.181 4.127' 4.127 4.127 4.127 4.1% 4.127 4.127 4.127 4.127 4.127 4.127 4.127 


(Millions of U. S. Dollars) 
53 53 § 53 f 53 5 5é 5 53 
56 56 62 y 57 56 62 72 
1,230 1,230 1,249 25 1,263 1,265 1,252 »25 1,269 
1,339 1,339 1,363 1,374 1,374 1,368 2 1,394 
21.1 24. 25.8 26. 25.0 37.6 42.7 36. 31.3 


oocug 
2 orcrs Ge 


_— 


CW. - 
C who 
t 


(Millions of Egyptian Pounds) 
4.8 wea 9.8 10.9 
8.8 9.5 12.2 9.6 
(Millions of Egyptian Pounds) 
326 326 324 328 


1: 1: 


5 
- 
7 
> 
2 


15 
5 
20 


> 
~ 


(Millions of Egyptian Pounds) 
138 134 133 132 
(Per Cent) 

2.66 2.73 

-40 .44 
(1937 =100) 

318 328 

287 287 


(1937 =100) 


Apr May June July Aug Sept Oct 
———-1948 ~-— - — 





May June July Aug’ Sept Mar 


a 7 ‘ ‘ - = a 





+ Official and private, as reported by U. S. banks. t Equivalent to line (13). 
1 Beginning July 14. * Based on less than 12 months. 3’ December. 





El Salvador 


INTERNATIONAL FINANCIAL STATISTICs 


1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Salvadoran Colones Per U.S. Dollar) 
1 COMMERCIAL BANK SELLING RATE 2. Dee Re 2.5074 2.5065 2.5026 2.4975 2.4996 2.5016 2.5033 2.5071 2.5048 
Gold and Foreign Assets 
CENTRAL RESERVE BANK Millions of U. S. Dollars 
Gold Or >.6 >. 64 ‘3 .68 10.89 
Foreign Exchange 73 3 62 ‘ 90 10.22 
Total 2% _ 7 ed .46 3.88 21.11 
OTHER BANKS 
13 Foreign Exchange 7 a . 6 ae . oe 3.47 .23 
14 Foreign Investments .45 5 Oe . 6 .62 ‘ .04 
15 Total ; 32 1.1 1.55 1.89 1.357 ou: 4.27 
16 TOTAL .76 9.16 10.0% af 25.38 
17 SHORT-TERM ASSETS IN THE U. S.f 2.54 3. 5.07 


Foreign Transactions Millions of U. S. Dollars 
20 GOLD PRODUCTION 3 3 .36 .30 .33 .29 1.06 1.02 
VALUE OF TRADE Millions of Salvadoran Colones 
Exports 3. 37.1 2: 26.1 25.1 43.5 53.9 
Imports, c. 1. f ; ; 20.3 20.8 21.4 Z.e 
VOLUME OF TRADE 1937 =100 
Coffee Exports ‘ : : 83 61 77 
Assets of the Central Reserve Bank Millions of Salvadoran Colones 
30 FOREIGN ASSETs } ; 19.85 9.7 18.16 21.14 34.71 52.7 2 .68 70.40 
DOMESTIC CREDITS 
Government >. 63 D. 5.4 5.71 5.44 4.68 4.: 3.58 2.99 
Business and Individuals .93 ; 85 1.4: 1.45 1.24 1.52 ee 1.24 1.50 
Total oo ) 3: >. 4¢ 7.16 6.68 6.20 Dut 4. 4.50 
INTER-BANK CREDITS aa 36 4: 2.39 1.97 2.26 oe 2.54 3.95 


Assets of Other Banks Millions of Salvadoran Colones 
FOREIGN ASSETS § 95 2 2a 3. 4.72 3.93 8.78 10. 
DOMESTIC CREDITS 

Government ‘ A a 1.30 80 1.32 
Business and Individuals 19.3% 1. 20.52 22.40 26.15 28.78 
Total he 3.3 21. ; 25.4 26.96 30.10 


‘ASH 42 Bs 2 2.66 >. 88 6.15 


Currency and Veposits 
MONEY SUPPLY Millions of Salvadoran Colones 
Currency 1.5 7 a 7 15.84 20.93 27.97 39 25 ‘ 9s 51.75 55.44 
Deposit Money 3.72 3.33 5 5 5.55 (08 12:85 21.27 22:3) 33.75 29.27 29.94 
Potal 24.2 23. 23.15 21.39 28.27 40.83 60.4 ; 4 .02 35.38 
TIME DEPOSITS ] 3 l.Z oi 236 1.25 1.73 4.76 Bi a 8! .00 .97 
54 GOVERNMENT DEPOSITS 8: 2 2.8: 2 .98 2.61 ote .68 . 9% 3.54 .09 
Prices 1937 =100) 


80 WHOLESALE PRICcEs (All Goods d 100 ’ 66 78 89 110 131 55 165 196 
S 


‘ 
‘ 


81 RETAIL PRICEs (Food 100 90 78 103 150 143 161 


if « 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


ee 


or notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, and discount rate of the 
al Reserve Bank, see COUNTRY NOTES. 
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reat 1947- -— - - 1948 -—— -— 
1947 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


Salvadoran Colones per U.S. Dollar) 
5048 5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5013 2.4975 2.5000 2.5038 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 2.5075 1 


Millions of U. S. Dollars) 





14.78 14.86 14.85 14.88 14.81 14.79 14.77 14.75 14.73 14.71 14.70 14.68 14.66 14.64 14.62 14.60 14.59 14.57 14.55 10 

4. 52 19.83 18.76 16.91 15.49 15.41 13.98 18.45 14.52 18.59 21.01 22.19 22.13 20.92 19.71 18.21 16.35 13.84 13.31 121 

29 . 26 34.70 33.61 31.73 30.30 31.20 28.75 28.21 29.26 33.30 35.71 36.87 36.80 35.56 34.34 32.81 30.94 28.41 27.86 12 
1.29 1.72 2.26 1.98 1.88 1.78 1.58 1.87 1.29 2.82 2.45 2.28 1.738 1.65 1.65 1.74 1.41 1.16 1.37 18 
9 80 so = «w80:—‘(<‘K:~Swt«i«KsC(‘ié‘ CWC 80 8.80 © ©.80— 80S 80 80 ~—(iwO 01 01 Ol 14 
2.09 252 $8.06 2.78 2.68 2.58 2.38 2.17 2.09 3.62 3.25 3.08 2.58 2.45 2.45 1.75 1.42 1.17 1.38 15 

31.35 87.22 36.67 34.51 32.98 33.78 31.13 30.38 31.35 36.93 38.96 39.95 39.33 38.01 36.79 34.56 32.35 29.58 29.24 16 

20.00 7.98 “9 
Millions of U.S. Dollars) 
41 02 .03 .03 04 .03 04 .03 .04 .04 03 03 .07 05 05 04 07 04 06 20 
— Millions of Salvadoran Colones) 
99.2 4.2 2.4 4.5 86 2.8 46 3.0 9.9 23.3 25.9 13.8 10.0 9.5 5.0 2.8 21 
92.0 8.3 6.2 7.4 6.9 7.5 8.4 8.2 8.7 9.7 8.0 7.0 7.0 8.7 9.9 10.2 8.0 9.2 22 
1937 =100) 
93 23 
7 (Millions of Salvadoran Colones) 

73.15 86.74 84.02 79.384 75.76 75.49 71.87 70.52 78.15 83.26 89.27 92.18 91.99 88.90 85.84 82.04 77.35 71.03 69.64 30 
o.a1 at 8.08 2.23 2.28 828 8.2) 821 «(9.2 2.20 2.20 2.05 2.05 2.04 2.05 1.89 1.89 1.89 1.89 $1 
1.26 39 54 79 .92 92 1.08 1.15 1.26 34 31 32 .26 .22 18 18 16 17 .27 $2 
3.47 2.61 2.76 3.01 3.14 3.12 3.29 3.36 3.47 2.54 2.51 2.87 2.81 2.26 2.28 2.07 2.05 2.06 2.16 $3 
9.85 8.35 4.82 4.58 4.22 4.52 £6.77 9.25 9.85 7.9% 5.60 3.26 $8.25 93.20 4.91 4.25 4.60 5.26 6.14 $j 
oi Millions of Salvadoran Colones) 

0.40 6.32 7.65 6.96 6.71 6.47 5.96 5.44 5.25 9.05 8.14 7.70 6.83 6.13 6.18 4.34 3.54 2.98 3.45 40 
oe nay 60.8% «88.97 «211.07 «2007 «2622? «218T ~=1,24 1.14 1.14 1.07 1.07 1.07 1.07 .82 82 82 82 41 

ss 44.96 42.39 43.09 46.36 48.89 48.46 49.08 49.07 48.57 47.91 48.07 46.12 46.34 43.07 45.31 47.34 48.62 46.81 42 

50.21 46.13 43.56 44.26 47.538 50.06 49 63 50.25 50.21 49.70 49.05 49.14 47.18 47.40 44.14 46.13 48.16 49.44 47.62 43 
9.99 14.59 15.03 13.37 11.76 10.36 11.00 10.58 9.99 11.37 14.02 16.08 17.43 16.45 16.62 14.37 13.02 10.25 9.93 44 
m= Millions of Salvadoran Colones) 

a 53.50 52.75 51.56 51.11 50.25 49.69 51.87 55.44 58.64 58.63 56.26 54.78 53.90 53.13 52.40 51.06 50.42 50.42 50 

29.94 35.73 33.41 32.78 33.14 32.72 31.68 31.36 29.94 33.48 35.77 39.02 36.98 36.30 33.48 33.35 32.84 30.60 29.23 51 

85.38 89.23 86.16 84.33 84.25 82.97 81.36 83.23 85.38 92.12 94.40 95.27 91.76 90.20 86.61 85.75 83.90 81.02 79.65 52 
1.9% 1.838 1.92 1.98 1.95 1.95 1.96 1.96 1.97 1.98 2.10 1.14 1.25 26 1.26 1.14 1.04 1.03 90 53 

10.09 15.60 13.89 12.29 12.43 12.36 10.58 10.08 10.09 12.83 13.76 13.89 13.18 11.75 10.89 11.01 10.12 7.59 8.00 54 

ii (1937 =100) 
196 185 189 177 196 204 204 212 ~~ 215 231 221 219 217 215 219 226 241 ~ 241 80 
161 155 = s«168 165 167 168 =-:171 179 180 192 193 8191 195 197 201 201 223 269 268 81 
1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—— - - - 1947 - 1948 
ate of the +t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


§ Equivalent to lines (15). 
July 1, ? October 31. 
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Finland 


INTERNATIONAL FINANCIAL STATIsTIcg 


1940 1941 1942 1943 1944 


Exchange Rates (Markkas per U.S. Dollar) 

1 OFFICIAL SELLING RATE 5.8% 49.35 49.35 49.35 49.85 49.35 

Gold and Foreign Assets 
BANK OF FINLAND 


1945 1946 1947, 
49.35' 136.00 136.00 


(Millions of U. S. Dollars) 


Gold ‘ 
Foreign Exchange 
Total 
OTHER BANKS 
Foreign Exchange 
4 TOTAL 
15 SHORT-TERM ASSETS IN THE U. S.f 
Foreign Transactions 
VALUE OF TRADE 
Exports 
Reparations 
Imports, c.i.f. 
VOLUME OF TRADE 


3 
4 


¢ 


Exports 
Imports 


Assets of the Bank of Finland 


30 


31 
32 
33 


FOREIGN ASSETS { 
DoMEsTIC CREDITS 


Government 
Business and Individuals 
Total 


84 INTER-BANK CREDITS 
Assets of Other Banks 
40 FOREIGN ASSETS § 
DoMESTIC CREDITS 
1 Government 
2 Business and Individuals 
3 Total 
44 CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Currency (Gross) 
Deposit Money (Gross 
Bank of Finland 
Other Banks 
Total 
Total Money Supply (Net 
55 Time DEPOSITS 
56 GOVERNMENT DEPOSITS 
Money and Capital Market 
70 STOCK PRICES 
Prices 
WHOLESALE PRICES 


80 
81 
82 
8&3 
84 


85 
86 
87 


Home Consumed Goods 
Home Goods 
Import-Type Goods. 

Export Goods 

Import Goods 

UNIT VALUE OF TRADE 

Exports 

Imports 

Cost oF LIVING 


Production 

90 TOTAL INDUSTRY 89 
91 Export Industries 91 
92 Domestic Industries 88 


1936 


For notes to each of the series and for data on the balance of payments, country distribution of trade, and discount rate of the Bank of Finland, ¢§-— 


COUNTRY NOTES. 


100 
100 
100 
100 
100 


100 
100 


100 


100 
100 
100 


1937 


101 
95 
105 


96 
79 
109 


1939 


12.2 
24. 


36 


3.5 3.5 
0 9.1 10.1 
.o 22.0 13.6 


4. 
40.: 
16. 


(Billions of Markkas) 


2.87 4.32 5.99 8. 5.6 3. 31.83 


8.77 


9.16 10.20 11.73 12. . c 24.27 


(1937 =100) 


24 
70 


8 


5.6 
.6 


9 


31 
53 


aed 


10.9 


Bs 
12.6 


35 y é 39 
47 vi 7 34 


Billions of Markkas) 


Bf 
14. 
] 


16. 


me | 
(Billions of Markkas) 


2 2 | 


4.0 V6A 


3 
9.4 10.3 10.9 
‘ 


‘ 14.3 18.0 
9 wal 1.6 


(Billions of Markkas) 
8 


8 
ot 
5.5 
4 


(1937 =100) 
141 196 


(1937 =100) 


132 
126 
143 

99 
145 

27 
150 


125 


161 
154 
180 
109 
174 


150 
204 
148 


199 
190 


yor 


out 


141 


0 


192 


“fo 


174 


19 


(1937 =100) 
71 62 dd 56 
32 33 37 4] 
99 79 66 65 


40 1941 1942 1943 


55.63 
10.41 
46.89 


53 
63 









TATISTICS 
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16.7 
30.0 
37.2 19.0 
30.5 35.7 
22.4 
54.63 
10.41 5.58 
46.89 73 
3.85 
53 
63 48 
45 
1.0 
18.6 
13.0 7 
31.6 11.8 
3.9 29.5 
2.3 
4,1 
2.6 
4.6 
38.6 
43.2 
| 6.3 
) 25.5 
22.0 
) 2.9 
17.8 
20.6 
) 39.9 
) 20.0 
} | 
l 247 
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; 676 
Z 634 635 
4 786 583 
) 723 773 
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0 785 34? 
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0 86 
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1 99 | 68 
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t Official and private, as reported by U. S. banks. 
‘49.35 January/May; 86.30 June 1/July 27; 120.80 July 28/October 16; 136.00 thereafter. 
‘ July/December. 
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(Markkas per U.S. Dollar) 
136.00 136.00 136.00 136.00 136.00 136.00 
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3.96 4.29 3.59 
(1937 =100) 
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t Equivalent to line (12). 


§ Equivalent to line (13). 
? Exclusive of reparations. 


’ January /September. 









Vol 
France INTERNATIONAL FINANCIAL STAtTistics | — 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 : 


4 
Exchange Rates | 
SELLING RATES (French Francs per U.S. Dollar) I 
1 Official........ 16.71 25.14 34.96 37.85' 43.90 43.90 43.90 43.90 43.90? 49.72° 119.30 119.30 
2 Free — — ce 
3 Average - — - = — = 
Gold and Foreign Assets 
GOLD HOLDINGS Millions of U.S. Dollars) 
10 Bank of France 2,995 2,566 2,430 2,709 2,000 2,000 2,000 2,000 1,776 1,090 796 548 
11 Stabilization Fund 331 4206 2936 Pie 214 458 71 
12 Caisse Centrale - — sg 5 2 5 
13 Total 2,761 3,129 2,293 ro < 1,995 1,550 872 
FOREIGN EXCHANGE HOLDINGS 
14 Bank of France. . 68 31 22 2 1 1 l l 1 1 — - 
15 Caisse Centrale - — - — ae 69 11 14 re 
16 SHORT-TERM ASSETS IN THE U.S. 176 144 187 288 490 449 432 440 401 310 246 168 
Foreign Transactions 
VALUE OF TRADE Billions of French Francs) 
20 Exports 15.5 24.0 30.8 31.8 17.5 15.8 29.7 35.5 25.6 11.4 101.4 213.4 
21 To Franc Area Dae 6.8 8.4 9.0 6.4 5.3 6.5 5.6 34.5 88.9 
22 Imports, c. i. f 25.5 42.5 46.3 44.1 45.8 24.9 26.0 14.0 9.8 56.9 284.0 346.7 
23 From Franc Area 7.3 10.4 12.5 9.0 ise 14.3 12.5 3 oO 9.1 53.4 88.4 
VOLUME OF TRADE 1937 =100) 
24, Exports 92 100 108 107 48 38 54 50 29 11 46 88 
25 Imports 95 100 89 78 57 25 20 11 5 30 100 104 
Assets of the Bank of France (Billions of French Francs) 
80 FOREIGN ASSETS j...... a 62 70 88 97 85 85 85 85 75 130 95 65 
DOMESTIC CREDITS 
Government 
31 Advances 18 32 21 35 64 70 68 64 16 — 68 147 
82 Other Government 4g 4 17 21 126 195 265 382 493 468 523 618 
33 Total Government 26 4] 38 56 189 264 333 446 509 468 591 766 
34 Business and Individuals 13 14 13 11 s 8 8 10 22 30 84 123 
35 Total 40 55 51 67 198 272 341 457 531 49 675 889 
386 INTER-BANK CREDITS ] ] — l 1 1 — 1 l 4 16 
Assets of Other Banks (Billions of French Francs) 
40 Domestic CREDITS 25 26 29 37 55 70 84 xX 204 230 354 510 564 
41 CASH 3 3 4 5 6 7 8 X 15 20 29 40 43 
Currency and Deposits 
MONEY SUPPLY Billions of French Francs) 
50 Currency (Gross)... 89 94 111] 151] 218 270 383 500 573 570 722 921 
Deposit Money (Gross 
51 Bank of France 14 19 26 15 27 25 30 33 38 58 63 82 
52 Other Banks 28 30 33 42 61 76 91 & 225 261 423 608 663 1 
53 Postal Check System... 3 3 4 7 1] 14 19 24 29 49 72 97 
54 Total Money Supply (Net 131 143 170 210 312 379 515 X 767 881 1,071 1,426 1,720 
Money and Capital Market Per Cent) 
70 GOVERNMENT BOND YIELD. : 4.32 4.27 4.04 3.96 4.067 3.19 3.14 3.11 3.01 2.99 3.17 3.91 
Dec 31, 1938 =100) 
Ta” Me ROO. cs 5k cv kw chuvnwas 100° 112 124? 389° 633° 605° 625% 694 897 1,122 
Prices 1 
WHOLESALE PRICES 1937 =100) 1 
80 Home Consumed Goods 71 100 112 118 156 192 226 263 298 421 728 1,110 
81 RETAIL PRICES (Food) ; 84 100 116 125 149 72 201 259 319 436 746 «1,210 
Production (1937 =100) 
90 INDUSTRY 96 100 93 107° X 59 54 49 33 45 x 7 83 
91 AGRICULTURE 94 100 127 114 95 84 84 84 86 68 90 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 





nn eR RR NR a 


For notes to each of the series and for biweekly quotations on the Paris Free Market, balance of payments, country distribution of trade, discount 
rate of the Bank of France, and national income see COUNTRY NOTES. 
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} 
TATISTICS | 











9 9 1908 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
197 
| (French Francs per U. S. Dollar) 
119.30 119.30 119.30 119.30 119.30 119.30 119.30 119.30 119.30¢214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 214.71 1 
; a a ee sates — — — — 306.70 305.73 305.10 305.58 305.94 306.20 305.95 311.54 313.07 @ 
119.30 = _— — : — 260.70 260.22 259.90 260.17 260.33 260.45 260.33 263.12 263.89 3 
(Millions of U. S. Dollars) 
695 544 544 544 443 443 548 548 548° .... 548 548 548 548 548 548 548 548 10 
rn 13 
- — — - _ - _ _ _ ~ _ — — - ~ — 1 
198 270 190 206 195 269 237 168 169 204 187 175 163 167 163 ; 16 
168 
(Billions of French Francs) 
18.8 19.7 it 15.5 15.4 18.3 18.2 15.7 > 31.0< 33.3 37.4 37.1 44.4 —-»71.5< 42.4 20 
— 8.1 8.0 6.9 6.1 6.9 7.9 1.8 ‘a >14.3<— 16.9 16.7 eee 20.7 > 29.7< ; 21 
213.4 32.4 29.9 29.3 26.6 29.4 30.4 29.3 29.1 > 56.8 < 50.1 57.9 52.7 61.3 -»>102.9< 65.5 22 
ons 6.5 t.0 6.9 6.3 6.8 8.6 8.7 8.4 >21.4< 15.1] 14.7 14.2 15.0 > 21.0<- 23 
a4 (1937 =100) 
ia 96 99 94 84 80 96 89 85 ; 24 
ga 159 118 111 92 97 96 90 87 ; aay 
104 (Billions of French Francs) 
83 65 65 65 53 53 65 65 655 ei 65 65 65 65 65 65 65 65 30 
65 
64 95 114 125 139 128 116 147 Bae” kw 155 130 122 123 134 157 161 158 $31 
‘ 580 580 585 583 593 593 592 618 275 639 637 631 622 628 628 642 633 32 
147 643 675 698 708 733 721 708 766 7475 ; 794 767 753 745 761 785 803 791 33 
618 93 92 90 102 106 137 155 123 130° .... 152 154 +170 170 172 ~ = 168 72 «211 Sh 
a: 736 676 +788 £810 8389 859 863 889 8775 .... 946 921 923 916 934 953 974 1,002 35 
889 7 9 17 5 4 6 11 16 waa 5 6 5 2 5 a 23 7 36 
16 (Billions of French Francs) 
564 543 577 585 594 598 593 564 610 642 636 653 669 678 733 723 . £0 
564 86 56 i 4A 4a TB 590 BCiCHH_CC(itia CD 52 54 41 
43 
(Billions of French Francs) 
775 807 832 838 852 868 879 921 OMe” necn 773 759 769 791 837 845 911 918 50 
921 67 77 71 71 71 81 88 82 ” ..:.. 271 265 257 £4216 £225 # 203 193 188 51 
99 658 649 681 703 700 686 694 663 725 766 771 808 821 832 900 903 52 
663 82 87 90 89 90 93 91 97 101 109 114 120 125 122 138 53 
97 1,546 1,565 1,616 1,656 1,667 1,683 1,706 1,720 1,741 1,874 1,903 1,922 1,909 2,048 54 
1,720 (Per Cent) 
3.69 3.89 4.01 4.00 4.21 4.33 4.438 4.48 4.61 4.65 4.67 4.72 4.75 4.97 4.41 4.66 . 70 
: (Dec 31, 1988 =100) 
3.91 990 1,114 1,121 1,255 1,277 1,212 1,258 1,186 1,178 1,127 1,141 1,124 1,070 1,087 1,166 1,159 1,262 ae. ae 
1,122 
(1937 =100) 
1,060 1,020 989 1,120 1,240 1,270 1,350 1,370 1,640 1,730 1,730 1,750 1,860 1,900 1,910 2,000 2,110 . 80 
1.110 1,020 1,090 1,180 1,260 1,370 1,520 1,600 1,610 1,660 1,780 1,760 1,760 1,780 1,790 1,790 1,960 2,100 81 
1,210 (1937 =100) 
95 91 87 79 91 93 91 84 98 104 104 106 107 105 98 90 
88 91 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—— —_—— 1947 —_____—_ — — 1948 $$$ $$$ —___—________—— 











a ——————— 


t Official and private, as reported by U. S. banks. t Equivalent to lines (10) +(14). a 
: ' January /August. ? Through October 31. 3 Through December 25. ‘Through January 25. 5 January 22; publication suspended to 
p, discoun March 8. 6 August 1. 7 Based on less than 12 months. 8 End of period. * January /July. 
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Greece 





Exchange Rates 
SELLING RATES 
1 Without Certificates 
2 With Certificates 
Gold and Foreign Assets 
BANK OF GREECE 


10 Gold 

11 U.S. Dollars 
12 Pounds Sterling 
13 Total 


14 SwHoRT-TERM ASSETS IN THE U.S.t 


Assets of the Bank of Greece 
DoMESTIC CREDITS 


30 Government..... 
31 Non-Government 
32 Total 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 
Deposit Money (Gross) 

51 Bank of Greece 

52 Other Banks 

53 GOVERNMENT DEPOSITS 

Prices 


80 CosT OF LIVING 


Production 
90 INDUSTRY 


since cena eemasedaimamnsiapaiastaanai 
For notes to each of the series and for data on the effective cross rates of the pound sterling and the U. S. dollar, balance of payments, discount 
rate of the Bank of Greece, and national income, see COUNTRY NOTES. 
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1941 1942 1943 


(Drachmas per (J. S. Dollar) 


152} 


ae “ 


34 xX 39 44 


(Billions of Drachmas 


45 397 3,939 
2 16 184 
47 414 4,123 


(Billions of Drachmas 


335 3,199 


17 65 145 
(1937 =100) 
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5,020 
8 3445 


14 


935 
1,186 


2,122 


974 


344 
349 


56 


176 


67 
1947 





discount 
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—————————— - a —_—___-—_— 1948 —— . 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 





(Drachmas per U.S. Dollar) 
5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 5,020 
— — as ,020 


5,020 5,020 5,020 5,020 1 
8,337 8,567 8,984 9,031 9,019 9,227 9,703 9,953 10,019 10,021 


10,942 10,046 2 


(Millions of U.S. Dollars) 
14 


12 11 9 7 7 7 7 10 

yen mares eal vor 11 

12 

38 32 32 36 41 49 46 35 39 42 38 40 36 34 32 4 


(Billions of Drachmas) 


645 679 684 674 734 729 760 935 77 925 923 1,023 988 1,018 1,108 1,164 1,181 1,243 30 

840 861 903 963 1,016 1,076 1,099 1,186 1,195 1,207 1,259 1,301 1,308 1,292 1,322 1,291 1,352 1,381 31 

1,485 1,540 1,586 1,687 1,751 1,805 1,858 2,122 2,172 2,188 2,182 2,824 2,297 2,810 2,429 2,456 2,538 2,624 $2 

(Billions of Drachmas) 

677 690 692 732 764 822 829 974 893 866 882 971 956 1,012 1,046 1,049 1,018 1,039 50 

168 149 168 165 198 203 229 344 422 348 340 424 396 376 352 373 586 651 51 

230 242 251 271 304 322 340 349 366 375 401 403 444 472 a 52 

65 82 79 82 82 86 81 56 100 112 135 136 130 127 190 169 206 212 53 

(1937 =1) 
169 169 170 173 177 186 205 218 231 243 246 239 249 245 80 
(1939 =100) 

69 67 67 68 68 74 72 72 68 68 66 68 69 65 66 70 80 90 

May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
——— 1947 ——_—__________________. ______- 1948 








+ Official and private, as reported by U.S. banks. ; 
‘January/April. * Beginning Novemberll. Beginning June5. ‘Beginning January 26. *October/December. * May December. 
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1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 





Exchange Rates Quetzales per U. S. Dollar 
1 OFFICIAL SELLING RATE 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0100 1.0075! 1.0075 


Gold and Foreign Assets 







































































BANK OF GUATEMALA Millions of U. S. Dollars 
10 Gold D3 5.4 6.7 8.0 9.6 Li.Z 19.4 24.5 28.5 28.5 28.5 wick 
11 Foreign Exchange 1.5 2.4 2.4 2.5 2k 3.6 6.1 7.5 4.6 11.5 17.2 20.8 
12 Foreign Investments 1.0 1.0 1.0 1.0 1.0 
13 Total 6.6 7.9 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 46.7 49.1 
TREASURY 
14 Foreign Exchange dD .4 4 2 3 3 4 1.5 1— Ls 1.5 1.5 
15 Foreign Investments - 1.0 1.0 1.0 1.0 
16 Total Lo 4 4 aide .o .o 4 1.d 8.9 oe 2.9 2.9 
OTHER BANKS 
17 Foreign Exchange 8 .8 La a 2 7 1.0 Re 1.8 Low Bot 2:2 
18 Total 1.9 9.4 10.3 11.4 12.5 15.9 26.9 35.8 44.8 44.6 51.8 03.7 
19 SHORT-TERM ASSETS IN THE U. § ) , 5 0 





Foreign Transactions 


VALUE OF TRADE Millions of Quetzales) 
20 Exports a 16.8 17.6 18.0 18.6 11.9 14.4 20.4 20.1 23.9 30.4 36.7 52.0 
21 Imports, c.i.f. 14.4 20.9 21.0 19.1 15.8 16.1 13.7 17.9 20.7 23.3 36.2 7.3 
Assets of the Bank of Guatemala Millions of Quetzales 
30 FOREIGN ASSETS f ; 6.6 7.9 8.8 10.5 11.6 14.8 25.5 33.0 34.0 41.0 X 46.7 49.1 
DOMESTIC CREDITS 
31 Government - -- z 2.6 3.6 
32 Business and Individuals 6.9 8.1 7.6 1.4 7.9 8.2 8.5 7.6 7.6 8.4 X — — 
33 Total 6.9 8.1 7.6 Cy oe 8.2 8.5 7.6 S.4 2.6 3.6 
34 INTER-BANK CREDITS 6 8 8 1.0 1.0 1.0 1.0 8 4 - x Bam 3.7 
Assets of Other Banks Millions of Quetzales 
40 FOREIGN ASSETS § 8 8 | a 5 ar 1.0 [2 1.8 La 2.7 2.3 
41 Domestic CREDITS 10.2 11.3 Be 8.0 7.6 1.5 6.9 6.8 1.0 9.2 20 8 23.3 
42 CASH 2 4 8 4 5 4 2.0 4.3 5.0 7.0 14.6 14.4 
Currency and Deposits 
MONEY SUPPLY Millions of Quetzales) 
50 Currenc\ 8.2 5.9 9.0 9.3 9.3 12.0 15.4 18.5 23.3 Ce ee 30.5 31.8 
51 Deposit Money 5.4 5.9 d.o 5.1 5.6 5.6 9.5 14.0 15.0 18.6 21.0 20.2 
52 Tota 13.6 14.6 14.3 14.4 14.9 i7.0 24.9 32.5 38.3 45.9 §1.5 52.0 
53 TIME DEpositTs oa 8 8 2 6 6 5 .d 5 6 1.0 1.8 
54 GOVERNMENT DEPOSITS 2.0 3:3 4.0 4.9 5.7 aan 8.6 ia 3.2 2.4 6.1 10.9 
Prices 
WHOLESALE PRICES Jan 1946 =100) 
80 All Goods 116 124 
81 Home Produced Goods 117 125 
82 Import Goods ; 105 115 
RETAIL PRICES (Food Feb 1946 =100 
83 National Index 100* 111 
1937 =100 
8h Guatemala City Index 100 9? 91 87 111 130 163 193 197 
Production 1937 =100) 
90 COFFEE ; 97 100 98 93 91 86 86 $0 102 104 93 102 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


(SSS 


For notes to each of the series and for data on the balance of payments, and country and commodity distribution of trade, see COUNTRY NOTES. 
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———— ee 
: 7 . 1947 - = 1948 —— _ - —____ 
1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Quetzales per U. S. Dollar) 
1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1.0075 1 
Millions of U.S. Dollars 
97.9 7.2 Geist se Ha Bice Ft Si.8 Stam Bie Ziue 26.2 Bie 2.3 TS BWA BES 
20.8 22.7 21.8 21.5 21.0 19.8 19.1 18.9 20.8 21.8 22.6 22.6 21.8 21.2 19.9 17.8 16.3 15.4 5.7 11 
1.0 1.0 1.0 1.0 - 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 .0 1.0 1.0 1.0 12 
49.] 50.9 50.0 49.7 49.2 48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 43.6 44.0 18 
1.3 1.4 1. 1. 1.4 1.4 1.4 1.4 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.4 4 4 1h 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 15 
95 2.4 a he 2 2.4 2.4 2.4 2.9 2.95 2.90 2.9 2.9 2.5 2.5 2.4 1.4 1.4 16 
99 3.1 3.0 Bue 2.5 1.8 1.8 Lo ase 2.0 2.4 3.0 aie 2.9 2.9 2.4 2.3 2.4 a.6 47 
03.7 6.4 09.9 04.4 4.1 52.3 1.6 1.4 O03. 7 54.5 55.7 56.3 dd.1 54.9 Dd 2 50.8 48.2 47.2 18 
28.0 24.3 19 
Millions of Quetzales 
52 0 6.1 () 


~~ > 
te 
ft 
“Ito 
bo 
Cc 
Co 
te 
wo 
te 
or 
ov 


“ito 


r ° 
oe 


57.3 0.6 


6.5 21 
Millions of Quetzales 


49.1 50.9 50.0 49.7 49.2 48.1 47.4 47.1 49.1 50.0 50.9 50.8 50.0 49.5 48.2 46.1 44.5 43.6 44.0 30 


3.2 3.1 3.1 3.1 3.1 3.1 3.1 3.6 3.6 3.9 4.1 re 4.2 4.3 4.3 4.5 4.5 31 
. ‘ 32 


3.2 3.1 3.1 3.1 3.1 3.1 3.1 3.6 3.6 3.9 4.1 4.1 4.2 4. 4. 4.5 sa 33 

1.8 Let mae 2.6 3.3 3.4 3.9 3.7 3.9 3.4 3.9 3.5 3.4 4.3 3.9 3.9 4.4 34 
Millions of Quetzales 

3.1 3.0 2.3 2.5 1.8 1.8 1.9 2. 2.0 2.4 3.0 2.5 2.9 2.5 be 2. bee 40 


wo 

“Im | 
— 
Ww 
—_ 
aw 
— 
a 


to 
© 

m™ co > 

ote bo 

: Co 


20.5 20.8 2.0 fext 23.0 23.2 23. 23.0 23.1 23.4 24.8 24.6 26.1 27.2 29.0 41 
» 1 2 


16.0 15.: 14.2 13.3 12.8 14. 14.3 15.8 13.9 16.3 13.9 a 11.8 42 


— fo 
gr 

— Io 
m CO bo 


5.6 15 


Millions of Quetzales 


31.8 80.6 30.5 30.3 30.4 30.1 o.7T F.3 31.8 31.7 $2.1 $2.6 32.5 932.1 32.4 2.1 2.3 32.9 50 
20.2 22.4 2h Ziue Zeat 21.0 19.8 19.8 20.2 2 a 22.6 22.9 20.2 20.4 18.1 18.0 18.5 51 
52.0 03.0 52.2 51.6 do. 1 SLE 50.5 50.9 52.0 53.1 54.2 55.2 55.4 52.2 52.8 50.1 50.3 51.4 52 
1.8 9 a 9 9 1.4 1.4 9 1.8 1.0 1.0 1.0 1.0 1.0 9 9 9 9 53 
10.9 10.1 10.5 10.8 9.6 10.5 11.0 10.4 10.9 11.4 10.8 10.7 9.8 10.9 10.7 11.0 10.7 10.0 54 
Jan 1946 =100 
124 122 12 123 126 126 126 126 128 126 128 27 28 128 128 132 133 134 133 80 
125 124 126 124 127 128 128 128 129 27 128 129 129 129 129 133 135 135 81 
115 113 115 bE7 114 113 112 119 122 118 123 119 120 123 121 123 122 121 82 


Feb 1946 =100 
111 110 ‘a3 110 110 110 110 111 112 113 115 118 120 124 125 125 126 82 
1937 =100 


201 193 196 202 191 201 199 198 202 208 210 207 216 215 218 226 230 84, 


1937 =100) 


102 90 


1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


1947 ——_—_ _——_—_——_ —— 


1948— - 








ee  — —————— 


RY NOTES. t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13) 
§ Equivalent to line (17). 


1 Beginning July 1. ? July 1. ’ October 31. ‘ February. 
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Honduras 





1936 


Exchange Rates 
1 OFFICIAL SELLING RATE........ 2.04 
Gold and Foreign Assets 
EXCHANGE FUND 
10 Gold ae oa 
11 Foreign Exchange .90 
12 NE oie kx hwo 1.01 
13 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
20 GOLD PRODUCTION.............. 78 
VALUE OF TRADE 
21 CNN ois Ra glee 17.09 
22 Import’, f.o.b....... 17.45 
VOLUME OF TRADE 
23 Banana Exports........ 96 
Currency and Deposits 
MONEY SUPPLY 
50 Currency 
51 Deposit Money 
1936 





For notes to each of the series and for data on the country and commodity distribution of trade, see COUNTRY NOTES. 


1937 


2.04 


17.81 


20.77 


100 


1937 


[INTERNATIONAL FINANCIAL STATISTICS 


a 








1939 1940 1942 1943 


1938 1941 
(Lempiras per U. S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 
(Millions of U. S. Dollars) 
: as an 11 oad saa 
.76 . 62 .88 1.29 1.33 1.43 
.87 73 .99 1.30 1.44 1.54 
pai oe ele 2.81! 
(Millions of U.S. Dollars) 
od 1.07 1.31 1.04 1.02 .73 


(Millions of Lempiras) 


14.83 18.18 17.59 18.31 17.08 8.17 

20.69 19.41 20.17 20.51 Ze.0l 20.52 
(1937 =100) 

67 99 100 106 92 31 


(Millions of Lempiras) 


Sats : er 11.3 
3.0 3.2 4.9 7.6 


1938 1939 1940 1941 1942 


1943 


1944 


2.04 


_ 
a | 


12.9 
10.0 


1944 


1945 


2.04 


.60 


22.79 


30.40 


102 


Or 
Co bo 


1: 
1 
1945 


1946 


2.04 


m 
1.83 
1.94 
4.14 


27.18 
39.19 


97 


w Ot 


e 
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Nn 
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1 
1: 
1946 


1947 


2.04 


12 


oor 


98 


34.11 
58.86 


1 
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bo CO 


boot 


1947 
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VoLUME I, NUMBER 11, NOVEMBER 1948 Honduras 
ATISTICS 
-cscaeuasicaaasapeitaisiadieaaiaeasasissainainiiiaisa 
— ——$ $$$ — 19 ———— - — ——-— 1948 ; - — 
"1947, May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Lempiras per U.S. Dollar) 
2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 2.04 1 
(Millions of U.S. Dollars) 
~ 4 ee ee Giges hoes SER eke Ce 07 07 07) 07) 07) OTT TiO 07 10 
a coe 208 Oe igcs acces sake ene 4.27 4.738 2.12 2.22 2.22 2.22 2.22 2.34 2.384 2.34 11 
san 0 OR A OE eesawee ence cece 4.84 4.80 2.18 2.28 2.28 2.28 2.28 2.41 2.41 2.41 12 
| 
(Millions of U. S. Dollars) 
42 i" sieeve alesean or 20 
(Millions of Lempiras) 
84.1] 3.31 3.64 3.26 2.86 2.46 2.39 3.49 3.01 4.66 2.56 2.86 3.7% $3.78 2.75 21 
58.86 5.07 0.59 5.64 5.63 5.89 5.15 6.78 6.44 6.41 6.32 5.26 5.897 5.89% 5.89" 22 
ne (1937 =100) 
23 
(Mill’ons of Lempiras) 

. 15.4 15.0 15.8 15.7 15.9 16.8 15.8 15.8 15.8 15.8 15.2 15.2 15.5 18.2 15.4 15.3 15.2 50 
15.8 12.5 pe 51 
12.2 ee o-6es “.v eeee esee coee eves a.G eves cece eeee J 

May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1947 ENS 5 ‘ _ _ Diino 9 eae 
4 <accnan ceencnenscnne panic eecleaeeenenanneee ee : ee 
+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. 
! October 31. * Monthly average of quarterly data. 
Page 73 





Hungary INTERNATIONAL FINANCIAL STATISTICS ! 








1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates Pengoe per U.S. Dollar 
1 OFFICIAL SELLING RATE 3.391 3.397 3.401 3.558 3.485 3.456! shalt eave aa eee” 19,687 
Gold and Foreign Assets 
NATIONAL BANK (Millions of U.S. Dollars) 
10 Gold 25 25 37 24 24 24 24 24 24 24 24 34 
11 Foreign Exchange 8 12 19 14 7 5 ] 1 1 1 5 8 
12 Total 33 36 56 38 31 29 25 25 25 25 29 43 | 
13 SHORT-TERM ASSETS IN THE U. S.t we 4.12 3.10 1.19 1.043 1.204 1.19 1.18 3.98 
Foreign Transactions 
VALUE OF TRADE Millions of Pengos 
20 Exports 504 588 522 604 515 797 1,151 ,289 947 X 420 1,045 
21 Imports, c.i.f. 437 484 411 490 603 740 946 1,148 808 X 371 ,45 
VOLUME OF TRADE 1937 =100 
22 Exports 100 89 _ 13 24 
23 Imports 100 85 1 14 44 
Assets of the National Bank Millions of Pengoe) 
30 FOREIGN ASSETS } 126 143 221 201 159 118 102 104 104 104 xX 339 502 
DOMESTIC CREDITS 
31 Government 98 115 268 312 570 930 1,230 1,610 X 342 340 
82 Non-Government 549 467 926 628 712 1,240 2,139 3,479 X 495 1,663 
33 Total 647 582 794 940 1,282 2.170 3,369 5,089 X 838 2,003 
Currency and Deposits 
MONEY SUPPLY Millions of Pengoe 
50 Currency (Gross) 436 466 863 975 1,387 1,984 2,958 4,392 10,672 77x104 xX 968 1,992 
Deposit Money (Gross 
51 Other Banks 631 658 664 756 855 1,096 1,391 1,819 2,210 57,978 xX 224 615 
52 Postal Savings Bank 53 &4 X 106 244 
Money and Capital Market 1946 =100 
70 StTock PRICES 100 146 
Prices 1937 =100) 
80 WHOLESALE PRICEs (All Goods 93 100 101 100 116 142 173 236 3175 . X 682? 616 
UNIT VALUE OF TRADE 
81 Exports 100 100 ae 546 742 
82 Imports 100 100 548 684 
83 CosT or LIVING 94 100 101 99 107 127 148 177 219 2,700,000°X 359? 436 
Production (1937=100 
90 AGRICULTURE 92 100 88 96 94 80 76 74 72 sia ats 48’ 50’ 
93 MANUFACTURING 9] 100 99 109 127 136 130 By 138 40’ 61? 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 





For notes to each of the series and for data on the country distribution of trade, discount rate of the National Bank, and national income, see 
COUNTRY NOTES. 
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\ 
_— VoLUME I, NUMBER 11, NOVEMBER 1948 Hungary 
947 ———__—__—_— ———1947— oa — —- ~—-  - — — 1948 —— — —-——— -—- —-— -- — 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
827 (Forints per U. S. Dollar) 
"7 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 11.827 {1 
34 (Millions of U. S. Dollars) 
: g | 27 30 30 30 33 33 33 34 34 34 34 34 34 34 34 34 34 34 10 
43 { 15 14 13 9 8 8 8 8 9 5 4 5 5 4 4 9 8 10 11 
42 44 43 40 41 42 42 43 43 39 38 39 39 38 39 43 42 44 12 
4.00 8.49 ; 13 
045 (Millions of Forints) 
459 | 7 93 97 64 84 82 123 152 130 117 150 123 124 148 144 100 116 20 
| 116 125 119 134 139 191 145 134 163 199 168 169 163 143 144 159 166 21 
24 (1937 =100) 
44 21 24 27 18 22 21 25 37 30 29 34 29 31 35 28 27 29 22 
40 45 41 49 47 74 44 42 52 64 53 55 52 50 46 48 54 23 
502 Millions of Forints) 
oo 494 513 502 466 486 49] 487 502 507 463 446 463 460 452 453 505 496 516 30 
340 
rend 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 340 31 
003 666 749 920 1,178 1,291 1,898 1,485 1,663 1,624 1,601 1,687 1,681 1,928 1,999 1,781 1,436 76€ 173 3x 
1,006 1,090 1,261 1,518 1,631 1,788 1,825 2,003 1,964 1,941 2,027 2,020 2,268 2,339 2,070 1,795 1,100 513 33 
992 (Millions of Forints) 
sic 1,408 1,468 1,592 1,754 1,884 1,869 1,829 1,992 1,962 1,942 1,973 1,995 2,015 2,070 2,224 2,413 2,507 2,586 50 
a t 379 397 370 444 419 518 565 615 668 644 620 653 637 593 51 
7 133 132 146 163 177 207 238 244 228 258 251 268 300 306 52 
146 (1946 =100 
136 137 136 133 133 107 101 76 68 61 57 70 
616 1937 =100) 
606 617 614 624 626 650 649 663 659 655 683 683 693 664 647 654 80 
742 719 760 62 72 777 795 1,004 838 877 854 900 866 816 863 1,050 81 
684 720 689 +720 678 «+(+(|124 «4641 818 790 777 #770 <i #762 #777 +« «24710 +# 776 2 
436 426 477 388 384 412 485 520 497 487 502 504 495 499 450 424 414 9377 83 
— 1937=100 
50" . 90 
61? 91 
1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
sana indiineee paciaauania ——1947 . . --- 1948 
me, see t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 


' January 1/August 5. * Beginning September1. *July 1. ‘ October 31. * January November. * December. ? Provisional. 


Page 75 








Iceland 





Exchange Rates 


1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 
NATIONAL BANK 

10 Gold 

11 Foreign Exchange 


12 Foreign Investment 
13 Total 
OTHER BANKS 


14 Foreign Exchange 
15 Toral 
16 SHortT-TERM ASSETS IN THE U.S.t 


Foreign Transactions 


VALUE OF TRADE 
20 Exports 
2] In orts, e.i.f, 
VOLUME OF TRADE 
22 Export 
) Import 
ae ti}} 4 


Assets of the National Bank 
80 FOREIGN ASSETs ? 
DOMESTIC CREDITS 


$i Government 

32 Official Entities 

33 Business and Indiviuals 
34 rotal 


385 INTER-BANK ( 


Assets of Other Banks 


40 FOREIGN ASSETS § 


REDITS 


Currency and Deposits 
MOonNEY SUPPLY 


50 Curren Gross 
51 Deposit Money (Gro 
52 Total 


53 TimME DEPOSITS 


Prices 
UNIT VALUE OF TRADE 
80) I xpori 
81 Imports 
82 Cost oF LIVING 


———- 


For notes to each of the series and for 
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1936 


4.4675 


I 
» 
Lom 


50 


43 


96 


90 


1936 


1937 


4.4925 


1.0 
») 
7 > 
i ~ 
9 
Luu 


100 


100 
100 


100 


1937 


94 
Jb 


10? 


1938 


I 


1939 


. 7440! 


99 
109 


61 


6S 


121 
L1Z 


109 


1939 


INTERNATIONAL FINANCIAL STATISTICS 


1941 1943 


Icelandic Kronur per U.S. Dollar 
6.5165 6.5050* 6.5050 6.5050 


1940 1942 


Millions of U. S. Dollars 


1.0 1.0 1.0 1.0 
9.0 21.5 23.1 22.5 

6.2 20.6 44.0 
10.1 28.7 44.8 67.8 


4.4 
73. 


») 


or 


Millions of Icelandic Kronur 


133 189 201 233 
74 131 248 251 
1937 =100 
11 113 113 158 
85 134 205 181 
Villions of lee landic Kr nu 
65 186 29] 440 


7 7 17 24 
53 16 81 89 
61 53 98 113 

4 ; 


landic Kronur 


Millions of Ice 
‘ 


2 24 112 150 
34 78 146 WES 
61 131 258 325 
86 12] 180 2 
1937 L100 

199 282 299 256 
164 184 228 263 
129 16! 207 299 


1940 1941 1942 1943 


1944 


>. 5050 


0 mt 


oc 
oO 
wOowar@ 


254 
248 


168 


1&2 


o”7 


89 
117 


or 


mf 


1944 





1945 


6.5050 


1.0 


> ob 
~ 


i a | 


267 


320 


to 
vIn) 


rr 


467 


183 
205 
388 
398 


267 
238 
280 


1945 


6.5050 


291 
443 


167 
347 


nO 


147 
319 


3R5 


304 
242 


296 


1946 


6.4 
10.2 


290 
519 


113 
166 
280 


397 


318 


1947 





1 country and commodity distribution of trade and discount rate of the National Bank, see 


COUNTRY 


Vol 


6 

| 

5 

| 

; 
| 
' 
' 
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TICS VOLUME I, NUMBER 11, NOVEMBER 1948 Iceland 














es ~———_—_-—-—-—_— ——-— 1947— ———— ———_ _ ——_—- - 1948 — . 
47 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
Icelandic Kronur per U.S. Dollar) 
50 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 6.5050 = 
(Millions of U. S. Dollars) 
0 i. 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 
a 3.6 3.8 3.8 6.3 4.1 3.2 2.4 nat 3.1 3.0 3.0 oe 2.3 3.0 5.7 5.3 5.4 7.0 11 
4 16.5 13.7 11.7 9.8 9.1 8.7 6.8 6.4 6.0 6.0 5.2 5.2 5.2 5.2 5.2 5.2 5.2 5.2 12 
” 21.2 18.5 16.5 17.1 14.2 3.9 16.2 10.2 10.1 10.0 9.5 9.0 8.5 9.2 11.8 11.5 11.6 13.2 18 
3 1.5 1.2 a 5 1.5 1.6 1.4 1.3 1.7 1.9 1.9 2.0 1.9 1.9 2.8 2.8 3.0 2.4 &§ 
5 best 19.6 ite Wt BS 164 ie «658.6 hiae 11.9 11.5 10.9 10.4 11.0 14.6 14.4 14.6 15.9 165 
7.0 3.6 16 
Millions of Icelandic Kronur 
9() | 28 19 10 46 45 44 13 32 37 22 23 37 36 44 39 22 38 20 
19 | 34 39 46 26 57 2 31 86 34 24 43 ye | 28 52 29 34 55 21 
1937 =100) 
22 
23 
Millions of Icelandic Kronur 
65 137 119 106 111 91 83 66 65 65 64 59 58 55 59 77 74 75 85 30 
34 24 28 28 32 32 25 31 34 40 41 41 53 57 60 72 67 63 51 31 
20 93 95 95 104 111 112 118 120 118 120 120 128 129 129 130 130 130 138 32 
79 341 363 382 377 383 372 371 379 382 405 408 414 422 420 404 395 400 396 33 
32 > 458 486 505 513 526 510 519 532 540 566 568 595 607 608 606 593 593 585 4 
14 18 16 16 14 7 3 ~ — - — 2 10 13 18 35 
Millions of Icelandic Kronur 
9 9.8 1.9 6.9 3.4 9.5 10.2 9.0 8.2 11.3 12.4 12.3 13.1 12.4 12.4 18.8 18.2 19.2 17.4 40 
(Millions of Icelandic Kronur 
13 163 164 165 160 166 163 160 113 119 124 lcd 136 149 158 163 165 i75 172 50 
66 155 158 152 174 178 151 153 166 168 171 152 182 174 157 165 158 153 159 51 
80 318 322 317 334 343 314 313 280 287 296 251 318 322 314 328 323 328 331 52 
97 372 370 368 366 365 364 362 397 405 412 420 408 420 431 435 434 433 428 53 
(1937 =100) 
80 
81 
18 314 313 313 315 315 328 329 331 322 322 323 326 323 322 323 324 325 327 82 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
47 
1947 . 1948 
§ Equivalent to line (14). 
‘January 1/April 3. 5.7683 April 3 August 31, 6.5000 September 20 October 11, and 6.5165 thereafter. * Beginning April 4. October 31. 


NTRY t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (13). 
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India 





1936 


Exchange Rates 

1 SELLING RATE 2.673 

Gold and Foreign Assets 
RESERVE BANK 

10 Gold eee ie 27 

11 Foreign Exchange 5 319 

12 Ne re ia, Uist kbs ark 593 

13 SHORT-TERM ASSETS IN THE U.S.f 

Foreign Transactions 

20 GOLD PRODUCTION 11.62 
VALUE OF TRADE 

21 Exports kwon ee 1,925 

22 Imports, c.i.f. 1,600 
VOLUME OF TRADE 

23 Exports 

24 Imports oe 

Assets of The Reserve Bank 

80 FOREIGN ASSETS [....... 1.31 


Si «6DommeTic CREDITS............. .3l 


Assets of Other Banks 
DOMESTIC CREDITS 


40 Government eis .89 
41 Non-Government 1.03 
42 Ne ig kun 1.92 
ee PMN gg i os op Kis sk hese a SO 4 Se .24 


Currency and Deposits 
MONEY SUPPLY 


50 Currency 2.36 
51 Deposit Money 1.32 
52 Total ; 3.69 
53 TimE DEpositTs 1.01 
54 GOVERNMENT DEPOSITS... .07 
Money and Capital Market 
70 GOVERNMENT BOND YIELD... 3.16 
DISCOUNT RATE 
71 3-Month Treasury Bills ig a2 
72 STock PRICES 
Prices 
WHOLESALE PRICES 
80 India (All Goods &9 
81 Pakistan 
UNIT VALUE OF TRADE 
82 Exports 98 
83 Imports 10] 
Cost OF LIVING 
8L India 95 
85 Pakistan 92 


Production 
90 INDUSTRY 
91 AGRICULTURE (Grain 9] 


1936 





1937 
2.687 


27 
316 
590 


1,913 
1,804 


109 
100 


.28 
.36 


.83 
1.15 


1.98 


28 


44 
1. 3¢ 
4.75 
1.01 
10 
3.26 
.90 


100 


100 


100 
100 


100 
100 


100 


1937 


For notes to each of the series see COUNTRY NOTES. 
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1938 


2.746 


7 


af 
210 
485 


11.24 


1,706 
1,580 


96 
93 


1.05 


.84 


2.03 
19 


3.03 


4.38 
1.08 
05 


90 


107 
104 


100 


99 


1938 


1939 


3.033 


7 


“=f 


342 
616 


11.01 


2,203 
1,742 


103 
94 


.74 


.26 


3.40 


4.91 
1.05 
07 


3.56 


100° 


118 
106 


100 
100 


110 
92 


1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 


(Rupees per U.S. Dollar) 
3.327 3.325 3.322 3.322 


(Millions of U. S. Dollars) 


274 274 274 27 
570 830 1,438 2,586 
845 1,105 1,713 2,860 
10 12 x 13 18 
Millions of U.S. Dollars) 
10.138 10.01 9.11 8.83 
(Millions of Rupees 
2,052 2,685 2,088 2,127 
1,688 1,787 1,152 1,360 


1937 =100) 


(Billions of Rupees) 
2.33 3.19 5.20 9.00 
.06 ol 1.30 .66 


Billions of Rupees) 


91 23 2.18 2.94 
1.04 | .2e .98 1.68 
1.95 3.12 3.16 4.62 

OT .42 .64 1.16 

(Billions of Rupees) 
3.23 4.13 6.75 9 38 
1.79 2.33 3.60 5.36 
5.02 6.46 10.34 14.74 


1.01 1.13 Aa 1.57 
11 09 17 .14 


Per Cent) 


3.61 3.33 $3.45 ZX 3.12! 

LZ) .76 .86 .96 
1937 =100 

97 107 109 150 


(1937 =100) 
113 122 149 215 
Aug 12/19, 1939 =100) 


1937 =100) 


129 152 182 225 
126 154 187 197 
106 117 148 218 
104 116 164 271 
Sept 1938/Aug 1939 = 100) 
114 123 125 127 
1937 =100) 
96 92 95 99 
1940 1941 


1942 


1944 1945 


3.322 


.76 


— 
> 
~~ 


— 
=> 


wo twrmnw 
— st oO 
_ how sNorce 


' 
~ 


169 


990° 
oul 


241 


185 


224 
269 


122 


106 


1944 


3.322 


QO 
~ 
“4 


— 
bo 
_ 


_— 


to 
S~100 


09 
43 
re 


UG 
80 
81 


m bo 


236 
203 


120 


100 
1945 


1946 


3.321 


3,190 
3,641 


AD 


oro 


.99 


i _ 
m CO Re -1200 
or oe © 
com oe 


1947 


3.318 


274 
4,590 
4,864 

62 


6.01 


4.44 
1.46 
13.37 
8.03 
21.40 


3.43 
3.46 


2.86 
44 
183 


218 


VOL 


20 


TICS 





. 
— VOLUME I, NUMBER 11, NOVEMBER 1948 India 
7 _—_——-—-—__-_______-__—_- ]947-— — - -- —- ~~ -— 1948 -- ——— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
18 


(Rupees per U.S. Dollar) 


3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.318 3.3818 3.318 3.318 3.318 3.318 3.318 3.318 3.318 1 
7 
30 (Millions of U. S. Dollars 
64 | 27 274 274 27 274 274 274 274 274 274 27 27 27 27 264 264 264 264 10 
29 4,841 4,749 4,656 4,588 4,601 4,615 4,602 4,590 4,555 4,595 4,618 4,688 4,687 4,641 4,210 3,333 3.325 3.291 121 
= 5,115 5,023 4,980 4,862 4,876 4,889 4,876 4,864 4,829 4,869 4,892 4,962 4,962 4,915 4,474 3,597 3,589 3,555 12 
33 41 43 54 54 55 57 62 68 58 53 2 56 73 64 13 
= (Millions of U. S. Dollars 
. 51 .49 57 .49 .50 -41 02 .49 .47 41 02 .o3 02 48 .56 .08 o0 .09 20 
(Millions of Rupees 
362 354 286 313 341 362 ! 386 315 368 21 
440 388 453 388 368 336 eee 312 331 350 297 433 357 22 
(1937 =100) 
75 65 55 65 62 23 
93 104 109 86 88 , 24 
- (Billions of Rupees) 
_ 16.46 16.16 15.85 15.62 15.67 15.71 15.67 15.63 15.51 15.65 15.72 15.95 15.95 15.80 14.36 11.45 11.48 11.32 $0 
1.30 1.34 1.43 1.50 1.48 1.52 1.58 1.52 1.69 1.74 1.77 1.838 1.83 1.83 1.63 4.46 4.36 4.46 31 
? 
44 | (Billions of Rupees) 
ve 40 
46 4.89 4.29 4.28 4.17 4.18 4.22 4.20 4.44 4.74 4.84 4.97 4.89 4.82 4.85 4.22 4.09 4.03 4.19 4! 
| , ; 42 
1.45 1.43 1.40 1.67 1.58 1.45 1.49 1.46 1.43 1.33 1.16 1.33 1.43 1.46 1.50 1.30 1.31 i.00 43 
08 | (Billions of Rupees) 
40 13.51 18.85 18.09 12.94 12.84 12.99 18.10 13.37 13.75 18.98 14.16 14.19 14.08 13.82 13.46 18.28 18.52 13.56 50 
43 7.36 7.42 7.65 7.78 7.82 8.15 8.09 8.03 8.26 8.22 8.27 8.64 8.69 8.72 7.58 7.71 7.85 71.74 § 
. 6 20.87 20.77 20.74 20.72 20.66 21.14 21.19 21.40 22.01 22.20 22.43 22.83 22.77 22.54 21.04 20.99 21.37 21.30 52 
4 3.49 3.46 3.42 3.45 3.46 3.44 3.42 3.43 3.38 3.41 3.39 3.31 3.32 3.30 3.13 3.12 3.05 2.98 58 
4.04 3.96 3.94 3.77 3.86 3.78 3.76 3.46 3.11 3.10 3.20 3.17 2.93 2.86 2.16 2.34 2.30 2.42 55 
86 (Per Cent) 
44 2.84 2.84 2.86 2.87 2.86 2.88 2.88 2.86 2.89 2.93 2.95 3.03 2.99 3.00 2.97 2.96 70 
183 43 .42 44 39 .43 .50 .50 50 06.490 50s—iwSs—“‘<‘ + CC«i«“SSC“‘<‘«“C COC 
(1937 =100 
191 176 168 170 157 156 159 173 169 164 168 155 153 148 149 146 142 72 
278 (1937 =100) 
270 275 279 282 283 284 283 294 308 320 319 326 343 356 363 358 357 80 
(Aug 12/19, 1939 =100 
306 307 312 317 323 330 329 333 343 345 349° 353! 81 
(1937 =100) 
327 368 355 329 375 82 
263 318 262 282 318 296 83 
256 262 258 268 282 279 271 269 256 260 268 275 275 290 294 303 305 84 
; 314 | | 85 
109 Sept 1938/Aug 1939 = 100) 
101 100 101 110 100 103 106 104 113 114 105 107 90 
(1937 =100) 
947 : ox = 91 
- May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


—_——— _ 1948 





t Official and private, as reported by U.S. banks. Data include assets owned by banks in Burma and Ceylon. { Equivalent to line (12). 
' Less than 12 months. * August 12/19. 
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Reg 
Iran INTERNATIONAL FINANCIAL STATISTICS 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates 
SELLING RATES Rials per U. S. Dollar 
1 Without Certificates 16.77 16.44 16.73 18.37 17.11 17.11' 32.50 32.50 32.50 32.50 32.50 32.50 
2 With Certificates -— - — — - ~ — — - 49.34 46.13 60.81 
Gold and Foreign Assets 
BANK MELLI Millions of U. S. Dollars 
10 Gold 25 26 26 26 26 26 61 111 134 127 149 142 
11 Foreign Exchange 5 9 12 16 19 30 53 110 109 100 90 104 
12 Total 30 34 37 42 44 55 114 221 244 227 239 246 
18 SHORT-TERM ASSETS IN THE U. S.+ 173 14 18 18 
Foreign Transactions 
VALUE OF TRADE Billions of Rials) 
20 Exports 2.20 2.56 2.37 2.50 2.20 1.84 4.05 4.41 ate 7.32 10.64 12.63 
21 Imports, c. i. f 1.07 1.38 1.58 1.07 1.02 19 2.39 1.96 3.10 “ae 4.95 5.80 
Assets of the Bank Melli Billions of Rials 
30 FOREIGN ASSETS t .39 mo) 52 .59 .63 1.35 3.66 can 7.85 7.34 7.738 7.92 
31 DOMESTIC CREDITS 1.28 1.78 1.92 5.97 7.96 8.64 8.76 
Currency and Deposits 
MONEY SUPPLY (Billions of Rials) 
50 Currency 81 .84 .84 .99 1.21 1.74 3.73 6.04 6.66 6.85 7.01 7.00 
51 Deposit Money 56 1.03 eS 1.45 9.30 4.74 9. 87 6.21 
52 Total | 37 1.88 1.98 2.44 11.96 11.59 12.88 18.21 
53 TIME DEPOSITS 1.02 1.20 1.42 1.38 
Prices 
WHOLESALE PRICES (1937 =100 
80 All Goods 8&3 100 102 118 130 184 356 535 551 529 493 553 
81 Home Goods 81 100 97 111 126 181 395 641 592 532 460 509 
82 Export Goods 79 100 109 122 126 171 278 366 433 476 511 583 
8&3 Import Goods 95 100 101 126 145 224 483 738 796 652 531 596 
84 Cost oF LIVING 87 100 114 121 134 184 326 787 916 779 698 707 
Production 1937 =100) 
90 CRUDE PETROLEUM ns 81 100 100 94 85 65 92 95 131 166 189 197 
1936 1937 1938 1939 1940 1941 1943 





1942 


1944 


1946 








For notes to each of the series and for data on the relationship of the pound sterling to the U. S. dollar in the free market, country and commodity 


distribution of trade, and discount rate of the Bank Melli, see COUNTRY TABLES. 
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Iran 








i : ———1947 ——_____—_—— ee 0 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
(Rials per U. S. Dollar) 
32.50 32.50 32.50 32.50 32.50 32.50 32.50 32.50 $2.50 32.50 $2.50 32.5) 32.53 32.590 32.50 32.50 
58.20 51.60 62.60 64.15 74.15 75.00 68.60 66.56 53.91 55.70 60.14 63.91 66.69 66.02 66.93 60.68 
(Millions of U. S. Dollars) 
149 150 143 141 142 142 142 142 142 2 142 142 142 142 142 142 
2 90 88 88 91 9% 89 84 80 80 104 126 108 109 115 121 
240 240 230 229 233 234 231 226 222 222 246 268 250 251 257 263 
19 oan arate 11 
(Billions of Rials) 
91 06 12.17 48.068 1.82 1.8 .638 1.49 .54 16 2.34 19 2.50 .22 .16 
.45 .43 -41 31 .49 .06 .59 .00 .49 .04 he .30 .44 .45 a 
(Billions of Rials) 
7.0% 7.42 46 T286 7.82 7:56 T46. 7.29 7.17 7.16 7.92 8.638 8.05 98.10 8.28 8.41 
8.69 8.654 8.59 8.76 8.77 8.90 8.96 8.63 8.91 8.76 8.80 8.46 8.56 8.66 8.89 
(Billions of Rials) 
6.71° 6.66 6.56 6.57 6.71 6.84 6.78 6.90 6.74 pie 7.00 6.61 6.62 6.57 6.60 6.66 
6.04 6.00 5.98 6.00 5.97 5.95 6.02 5.99 6.13 ‘ 6.21 6.47 6.53 6.54 6.64 6.80 
12.75 °12.66* 12.58 12.56 12.68 12.79 12.80 12.89 12.eF .... 18.21 18.08 18.15 18.11 18.25 13.46 
1.42 1.484 1.36 1.87 1.86 1.88 1.88 £1.40 1.38 hea 1.38 1.37 1.87 1.38 1.38 1.39 
(1937 =100) 
549 543 544 542 557 554 567 545 572 579 568 580 573 568 565 
514 509 483 470 481 484 521 495 533 578 556 581 573 553 531 
579 567 591 593 599 589 589 565 609 593 588 574 563 574 604 
561 569 589 619 666 654 631 628 580 540 545 587 586 580 561 
701 710 704 703 710 127 735 739 747 752 749 779 796 
(1937 =100) 
180 215 225 243 186 199 196 202 204 191 213 242 263 241 269 263 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug 
$$$ —___— 1947- —$—$—$—$———————  —_— 1948- . 





t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
' January 1/September 30. ? Beginning May 14. 
‘ June 6. 5 March 6. 


t Equivalent to line 


From October 1, 1941, to May 14, 1942, the selling rate was 35.50 rials. 
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1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 : . } 
Exchange Rates U.S. Dollars per Iraqi Dinar) 7 
1 OFFICIAL EXCHANGE RATE 4.971 4.944 4.890 4.460 4.030 4.030 4.030 4.0380 4.030 4.030 4.030 4.0380 4. 
Gold and Foreign Assets 
IRAQ CURRENCY BOARD Millions of U. S. Dollars 
10 Foreign Exchange 8 4.4 4.6 11.0 14.9 15.5 17.3 12.4 8.2 3.9 1 
11 Foreign Investments 23.5 29.8 2.9 19.7 ub. 35.2 75.5 129.7 153.4 164.0 171.4 153.6 16 
12 Total 24.3 25.8 22.0 24.1 27.8 46.2 90.4 145.2 170.7 176.4 179.5 157.5 | 17 
13 SHORT-TERM ASSETS IN THE U.S.} Lz Led 3.2 3.5 
Foreign Transactions 
VALUE OF TRADE Millions of Iraqi Dinars) 
20 Exports 11.4 13.9 12.1 12.4 10.0 7.6 10.1 17.5 19.1 20.9 24.8 25.5 
21 Imports, c.i.f. i - 9.6 9.4 8.2 8.7 6.9 12.2 15.6 14.3 18.9 28.4 40.0 
Assets of Iraq Currency Board Millions of Iraqi Dinars) 
80 FOREIGN ASSETs {f 4.9 5.2 4.7 6.0 6.9 11.5 22.4 36.0 42.4 43.8 44.5 39.1 4 
Currency and Deposits 
MONEY SUPPLY Millions of Iraqi Dinars) 
50 Currency (Gross 4.0 4.3 1.0 5.2 5.8 10.2 20.7 34.0 39.38 40.1 38.5 34.0 | 93 
51 Deposit Money (Gross ow - a 6.0 6.4 12.8 15.5 13.3 13.6 12.5 ] 
52 Total D2 6.4 7.9 16.2 27.1 46.8 04.8 53.4 02.1 46.5 5 
53 TIME AND SAVINGS DEPOSITS 1.1 9 a 6 a 2.9 5.5 7.6 7.3 6.5 
Prices 1939 =100 
80 WHOLESALE PRICEs (All Goods 100 138 179 383 590 534 503 482 528 
81 Cost oF LIVING 100 584 567 602 
' 
Production 1937 =100 
90 CRUDE PETROLEUM 94 100 103 94 60 37 62 85 100 111 105 105 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 N 
cece neem ia apiaaieniaaammamaimmanainmaaaian 


For notes to each of the series and for data on the value of crude petroleum exports of the Iraq Petroleum Company, see COUNTRY NOTES. 
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—_— _——$— $$ — 1 9 $$$ —————  ——— $$$ $$ 1948 —— $$$ — 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(U.S. Dollars per Iraqi Dinar) 
4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 4.030 1 


(Millions of U.S. Dollars) 


11.1 (.9 5.8 6.6 5.8 3.2 5.8 3.9 3.0 2.6 18.6 10.6 1.3 9.1 3.0 2.3 6.7 10 
161.4 160.2 156.5 156.4 156.0 157.9 158.7 153.6 152.9 1538.7 139.3 141.5 141.9 142.1 141.8 142.4 1387.9 11 
172.5 168.1 162.2 168.0 161.9 161.0 159.5 157.5 155.9 156.3 158.0 152.1 158.2 151.2 144.7 144.6 144.5 12 

3.0 3.5 13 
Millions of Iraqi Dinars) 
1.5 1.5 2.0 2.0 2.4 2.0 3.3 2.0 1.6 1.9 1.3 1.5 20 

3.2 3.7 3.8 2.8 3.3 2.9 3.8 3.9 3.7 4.4 4.3 2.8 21 

(Millions of Iraqi Dinars) 
42.8 41.7 40.3 40.5 40.2 40.1 40.0 39.1 38.7 38.8 39.2 37.8 38.0 37.5 35.9 35.9 35.9 30 
(Millions of Iraqi Dinars) 

37 .2 36.4 35.9 35.9 35.5 34.8 34.4 34.0 33.7 33.6 33.7 33.7 32.8 3.3 32.7 32.3 32.7 50 
13.3 230 ot 12.4 13.2 LZ. 12.4 12.5 12.9 13.6 12.8 13.5 12.6 12.4 0 aa 51 
50.5 48.5 47.6 48.4 48.7 47.7 46.8 46.5 46.6 47.2 16.5 47.2 45.4 45.7 45.5 44.5 52 

7.0 PF 6.5 6.5 6.6 6.5 6.4 6.5 6.4 7.0 6.4 6.5 8.1 6.5 6.3 4.8 53 

(1939 =100 
002 510 503 531 546 595 627 616 612 606 622 657 599 548 545 521 492 80 
559 572 588 593 616 689 722 715 12 716 735 763 732 644 655 681 636 601 81 
1937 =100) 
109 106 106 106 107 112 105 106 104 98 106 84 638 90 90 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
————$__$_____— 1947 - 1948 . 
+ Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (10). 
! October 31. * December 1938/August 1939. 
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Exchange Rates 

1 OFFICIAL SELLING RATE 

Gold and Foreign Assets 
CENTRAL BANK 


10 Gold 
11 Foreign Exchange 
12 Foreign Investments 
13 Total 

OTHER BANKS 
14 Foreign Exchange 
15 Foreign Investment 
16 Total 


17 SHoRT-TERM ASSETS IN THE U.S. 


Foreign Transactions 
VALUE OF TRADE 


20 Exports 

21 Imports, c.i.f. 
VOLUME OF TRADE 

22 Exports 

23 Imports 


Assets of the Central Bank 

30 FOREIGN ASSETS { 

Assets of Other Banks 

40 FOREIGN ASSETS § 
DoMESTIC CREDITS 


41 Government 
42 Non-Government 
43 Total 


44 CASH 

Currency and Deposits 
MONEY SUPPLY 

50 Currency (Gross) 

51 Deposits (Gross) 

Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit(— ) 

63 NET BORROWING 

64 DECREASE IN CASH 

65 ToTaL DEBT 

Money and Capital Market 

70 Stock PRICES 

Prices 

80 WHOLESALE PRICES 
UNIT VALUE OF TRADE 

81 Exports 

82 Imports 

83 Cost oF LIVING 

Production 

90 INDUSTRY 

91 AGRICULTURE 


All Goods) 


+ 


1936 


99 7 


40.0 


16.5 
118.9 


29.1 
30.1 
—].1 
7 


96 


89 
89 
94 


98 
101 


1936 


1937 


4.944 


999 


384 
606 


100 
100 


10 


° 3 
Oo 
ho bo 


! 
to 
700 S 


qe 
I 
th bo 


100 


100 
100 


100 


100 
100 


1937 


1939 


1938 
4.890 4.460 
4 10 
1 3 
42 36 
52 49 
209 192 
320 281 
529 474 


24.4 oz. 
41.5 43.6 
93 93 
96 101 
11 13 
113.9 117.5 
6.5 6.6 
55.3 56.3 
61.8 62.8 
5.6 6.8 
18.2 19.3 
114.0 119.3 
29.9 ] 
42.4 32.0 
—12.6 —.9 
12.3 3.9 
3 -3.0 
44.9 48.1 
95 90 
100° 105 
115 128 
98 97 
102 105 
97 102 
92 94 
1938 


1939 


INTERNATIONAL FINANCIAL STATISTICS 


1940 1941 1942 1943 


(U.S. Dollars per Irish Pound) 
4.025 4.025 4.025 4.025 


(Millions of U. S. Dollars) 
10 


10 11 11 

( 10 6 8 
44 54 81 97 
61 74 98 116 
208 230 256 282 
299 390 451 529 
507 620 707 811 
15° 


(Millions of Irish Pounds) 


33.0 31.9 32.7 27.8 
47.0 29.6 34.8 26.5 
1937 =100) 
89 12 67 52 
77 39 38 29 
Millions of Irish Pounds) 
15 18 24 29 
(Millions of Irish Pounds) 
125.8 153.8 175.5 201.3 
6.5 6.9 7.6 8.2 
57.5 54.1 54.8 52.4 
63.9 61.0 62.3 60.6 
11.0 10.9 10.9 12.0 


(Millions of Irish Pounds) 


22.8 26.0 32.0 36.1 
127.6 139.2 154.0 170.5 
Millions of Irish Pounds) 

32.7 34.8 37.3 
36.2 40.9 41.1 
—3.6 —6.1 —3.8 
va 7.8 2.5 
oe —1.7 1.3 —.8 
48.2 55.7 57.4 57.7 
80 84 92 105 
(Oct 1938 = 100) 
132 148 170 189 
(1937 =100) 
165 197 220 237 
138 171 205 209 
12] 133 147 166 
(1937 =100) 
102 94 77 79 
97 91 94 87 
1941 1942 


1940 1943 


30.1 
28.6 


54 
30 


198 


244 
213 
174 


83 
84 


1944 


1945 


339 
1,001 


eee 


50. 


| 
bo 
“I poor co Oo 


_ 
oS 


96 
94 


1945 


3 
I RUS 


46. 


224. 


ooo 


51 
57. 


or 
oOo wm OND 


107 
91 


1946 


353 
1,035 


39.7 
130.8 


153 


219 
270 
249 
181 


113 
86 
1947 





TL rT cL 


For notes to each of the series and for data on balance of payments, country and commodity distribution of trade, discount rate of the Central 
Bank, and national income, see COUNTRY NOTES. 
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4.0275 4.0275 4. 


11 11 11 i 11 11 11 11 11 11 
4 5 5 12 15 16 12 16 9 6 6 
148 147 147 145 148 152 159 159 156 157 160 
163 162 163 168 174 179 182 186 175 173 177 
> 847<-—— —> 341<——- —— >» 353<——— —> 342<-— 
> 730<—— —> 105<—— ——> 681<——— ——> 684<-—— 
>1,077<——-_ ——> 1,046<——_ —— > 1,0385<—_—_ ——-> 1 ,026<—_— 
18 21 
(Millions of Irish Pounds) 
3.1 3.3 3.2 3.2 4.1 4.0 4.3 4.7 3.2 3. 4.0 
10.0 11.9 12.8 12.8 12.4 14.5 13.0 12.6 1S.¢ 10.1 14.0 
(1937 =100) 
55 63 66 76 79 71 79 87 60 51 61 
110 130 135 138 132 151 140 132 139 108 151 
(Millions of Irish Pounds) 
40 40 40 41 43 45 45 46 43 43 44 
(Millions of Irish Pounds) 
> 267.8<—— 1 )§s ——> 259.5<———- 1 -§ —— > 256.8 <-——_ ——»254.4<—-— 
> 8.1<—— —— 8.3<——- —— 8.8<—— ——> 9.8<-—— 
> 70.9<—— ——> 80.0<—— ——> 89.7<—— ——-> 93.3<-—— 
> 79.1<-—— ——> 88.3< - ——> 98.5<—— -—-> 103.1 <-—_— 
> 13.1<——- ——> 13.1<——_-__ ——> _ 14.3<—— ——-> 12.6<-—— 
(Millions of Irish Pounds) 
45.4 45.2 45.3 46.0 47.5 49.6 49.7 50.6 48.9 48.0 48.4 
»>229.38<-—— _-- ——>230.7<-——_ _- ——> 237 .6<-——_ >» 239.5 < 
(Millions of Irish Pounds) 
(1937 = 100) 
155 158 158 157 156 151 148 146 145 148 144 
(Oct 1938 =100) 
218 219 222 223 227 228 233 233 233 234 232 
(1937 =100) 
296 280 257 232 284 307 296 292 281 328 339 
251 252 261 256 258 265 256 262 249 256 253 
>179<-——- _ ———_> 188 <« -——- I ——_—»> 182 <-—_——_- ———-> 186 < ——— 
(1937 =100) 
>109<——- 1 ———»> 114<-———- _- ———_ > 126<-—_—_ ———-» 121 < ——— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar 
—_—— — 1947 — ————$—$____—__— 


May June 


1947—— 
Sept 


July Aug 


0275 4.0275 4.0275 4.0: 


Dec 


Jan Feb Mar 


(U.S. Dollars per Irish Pound) 
.0275 


4.0275 4.0275 4.0275 


(Millions of U. S. Dollars) 





Apr 


—-—_——_— 1948—— 
May June 


11 11 11 
7 5 4 
156 157 156 
174 173 171 
——— > 341 < —-— 
——— > §52 <« -—— 
——— » 993 < —— 
3.3 3. 3.3 
13.0 14.1 33.2 
53 51 56 
135 141 117 
43 43 42 
—— > 246.5 <——-— 
——p»> $.4<—— 
——-> 97.4<-—— 
——-> 105.8 <—_— 
——»> 12.4<—-— 
48.5 48.2 47.2 
——-> 232 .4<-—_—__ 
144 143 143 
234 232 233 
326 353 305 
262 272 260 
———-> 188 < = 
Apr May June 
—— ——— 1948——_-—-—- 


July Aug 


Sept 
4.0275 4.0275 4.0275 
11 11 11 
12 9 12 
150 151 150 
173 171 173 
——> 352<-—— 
——> 648<——— 
——-> 1,000 <—_—— 
3.6 3.8 
9.5 9.5 
43 42 43 
——-> 248 .1 <-—— 
——> 8.4<—— 
——> 96.0<——— 
——-> 104.4<——— 
——> 11.9<—— 
47.5 47.0 47.5 
——>»> 231.7 <—_—— 
142 139 138 
———-> 186 < —— 
July Aug’ Sept 


10 


43 


60 
61 
62 
63 
64 
65 


70 


80 


81 
82 


83 


90 
91 


Oct 


O00 OO nnn 


+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 
§ Equivalent to line (16). 


1 Beginning January 14. 


2? October 31. 


% October. 


t Equivalent to line (13). 
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VOL 
Italy INTERNATIONAL FINANCIAL STATISTICS — 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates 
DomEsTIC RATES (Lire per U. S. Dollar) 
1 ee cieaseanus 14.16 19.00 19.00 19.23 19.80 19.71 19.01 100! 100 100 225 2252 
2 Se ek a oat els - — — — _ — — — — 5094 673 
3 Average ee ere — ne = — == —- —_ = — 3674 485 
4 i al — — — — aii 2515 345 437 656 
Gold and Foreign Assets 
BANK OF ITALY (Millions of U. S. Dollars) 
10 Gold 208 210 193 144 120 124 141 118 24 24 28 58 
11 Foreign Exchange 3 Z 8 21 — - - — — — 87 37 
12 Total 212 212 201 165 120 124 141 118 24 24 114 94 
13 SHORT-TERM ASSETS IN THE U.S. f 42 26 20 39 18 15 12 11 27 70 268 153 
Foreign Transactions ' 
VALUE OF TRADE (Billions of Lire) 1] 
20 NN ik coe Gian wee 5.5 10.4 10.5 10.8 11.5 14.5 16.0 err ar eer Paraees 339 . 56 
21 iments, @. 1. 4. .....05. 6.0 13.9 11.3 10.3 13.2 11.5 14.0 aes oe siete ee 968 . 9° 
Assets of The Bank of Italy (Billions of Lire) 
30 FOREIGN ASSETS {.............. 4.0 4.0 3.8 3.1 28 2.3 oa 2.2 5 o 9.2 13.9 6( 
DOMESTIC CREDITS , 
31 Government... 6.3 3.5 5.5 11.6 19.6 32.6 52.7 138.0 334.7 417.7 594.5 716.1 é 
32 Official Entities ee 5.0 5.3 5.3 5.3 5.5 7.8 22.5 47.0 46.4 45.5 24.0 a 6 
33 Business and Individuals 1.3 2.5 3.7 4.8 4.8 5.5 6.3 5.5 3.8 9.7 44.0 137.2 ; 
34 Total : : 12.6 11.4 14.6 4 Rf 30.0 45.8 81.6 188.4 385.0 472.9 662.6 864.4 ‘ 
35 INTER-BANK CREDITS a 4.6 4.8 3.1 3.5 6.0 7.3 7.3 4.2 5.7 ‘4.4 39.8 
Assets of Other Banks 
DOMESTIC CREDITS Billions of Lire) 
40 Government 15.2 16.1 17.2 18.5 26.5 37.3 52.4 63.5 96.9 162.1 241.5 283.0 
41 Non-Government 42.7 46.3 47.7 51.1 54.9 69.0 83.5 1a 81.8 171.3 466.6 864.2 
42 Total 57.9 62.4 64.9 69.6 81.4 106.3 135.9 135.2 178.7 333.4 708.1 1,147.2 
Currency and Deposits m: 
MOoNEY SUPPLY (Billions of Lire) ” 
50 Currency Pe 16.9 17.5 1¢.3 24.7 31.1 49.6 73.4 171.1 307.8 367.7 463.1 720.9 
Deposit Money = 
51 Bank of Italy 1.4 1.5 Lod. 2.5 4.4 3.8 7.6 16.1 25.9 48.7 54.2 35.4 e 
52 Other Banks 16.2 16.9 18.7 23.2 30.3 41.7 3.5 74.8 162.7 259.5 484.3 682.2 1 9 
53 Postal Savings Bank 8 1.0 &. 2.4 oe 3.1 3.4 4.7 6.3 12.8 25.4 33.0 e 
54 Total Money Supply 35.3 36.9 40.8 52.8 68.0 98.2 187.9 266.7 502.7 688.7 1,027.0 1,471.5 3 
55 TIME DEPOSITS 36.1 37.1 38.6 40.3 45.3 56.4 70.8 78.9 120.1 194.6 296.1 4388.0 
Money and Capital Market Per Cent) ’ 
70 GOVERNMENT BOND YIELD..... 4.74 4.81 4.81 4.88 4.85 4.67 4.24 4.06 3.36 3.22 3.81 4.43 3 
(1938 =100) y 
71 STock PRICES 100 114 139 183 211 314 688 706 727 2,087 
Prices 
WHOLESALE PRICES (1937 =100 
80 All Goods 86 100 107 112 130 145 163 245 918 2,200 X 3,080 5,520 
81 Export-Type Goods 78 100 108 107 116 133 sf sipuit Re ates wee 
82 Import Goods....... 88 100 105 112 151 160 ; ae asi 4 
83 CosT OF LIVING. ake S cee 91 100 108 112 131 152 175 294 1,310 2,720 3,040 X 4,930 
Production 1947 =100) 
90 INDUSTRY : 100 
(1937 =100) 
De RIEIUORES.. «ok w vicc se wccenns 86 100 95 97 92 90 82 73 74 55 74 76 , 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 








For notes to each of the series and for data on the relationship of the pound sterling and the Swiss franc to the U. S. dollar on the free market, 
balance of payments, country distribution of trade, discount rates of the Bank of Italy and treasury bills, and national income, see COUNTRY NOTES. 
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Italy 











1 947 $s —————— 1948 —_— — - a 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Lire per U. S. Dollar) 
225 225 225 350 350 350 350° 603 576 573 573 574 575 575 575 575 575 575 1 
909 842 777 122 667 617 603 576 573 573 574 575 575 575 575 575 575 575 2 
567 533 501 536 508 483 476 589 57 573 574 574 575 575 575 575 575 575 3 
801 737 662 637 665 645 584 582 592 615 663 620 590 585 585 586 621 662 4 
(Millions of U. S. Dollars) 
58 58 58 58 58 58 58 58 58 58 58 58 58 58 58 58 58 10 
52 44 43 20 18 20 29 37 36 38 30 36 34 37 41 45 50 11 
109 101 101 77 76 78 86 94 94 96 87 93 92 95 98 102 107 12 
204 187 167 163 150 147 146 153 163 184 187 204 216 213 237 13 
(Billions of Lire) 
34.8 32.3 32.0 28.3 26.1 28.3 26.7 34.4 27.4 31.4 38.5 45.1 40.7 44.3 49.5 20 
115.8 111.7 108.5 73.5 54.5 teed 82.4 67 .2 75.8 54.5 68.8 68.5 83.1 76.2 64.0 21 
Billions of Lire) 
6.3 5.4 5.4 8.0 7.5 8.1 i> 665 13.8 14.4 11.4 18.6 18.1 144.2 15.3 16.7 18.4 30 
608.7 611.9 622.3 618.2 619.6 6385.6 648.1 716.1 747.5 743.8 781.0 817.3 838.2 827.0 853.4 813.5 824.1 $1 
18.6 14.0 16.9 ee 14.2 13.3 15.4 Bad 11.0 11.0 10.9 10.9 10.9 10.9 10.9 10.9 10.9 32 
61.7 67.3 80.5 93.1 98.6 109.2 116.2 137.2 131.7 119.8 116.8 99.5 78.3 78.3 97.6 114.1 118.2 33 
669.0 693.2 719.7 728.4 782.4 758.1 779.7 864.4 890.2 879.6 908.7 927.8 927.4 916.3 $61.8 938.5 953.2 34 
20.6 27.3 24.8 24.0 31.6 34.8 34.6 39.8 31.8 31.4 30.38 26.9 30.8 2.0 30.9 36.9 43.4 35 
(Billions of Lire) 
260.1 275.9 283 .0 40 
679.1 808.5 864.2 41 
939.2 1,084.4 1,147.2 42 
(Billions of Lire) 
559.0 530.8 565.0 592.2 609.1 621.0 643.4 720.9 723.8 717.3 741.9 762.4 755.4 756.4 786.4 50 
41.4 28.6 35.4 51 
588.2 611.6 635.5 648.3 662.1 658.9 655.9 682.2 721.9 742.9 735.6 759.5 801.4 824.9 52 
30.7 31.0 35.6 30.9 34.2 36.1 37.9 33.0 38.8 38.7 38.0 38.9 39.3 41.8 41.8 53 
1,222.3 1,213.7 1,282.7 1,804.8 1,334.0 1,847.7 1,362.4 1,471.5 54 
847.5 356.3 370.7 380.6 388.6 397.1 409.4 438.0 456.6 479.5 492.8 502.4 55 
(Per Cent) 
4.59 4.50 4.60 4.47 4.65 4.72 4.57 4.67 4.51 4.26 4.31 4.33 4.29 4.36 4.39 4.39 70 
(1938 =100) 
3,145 2,744 2,370 2,370 2,285 1,680 1,484 1,325 1,216 1,206 1,097 ,743 1,736 1,437 71 
(1937 =100) 
5,570 5,700 6,180 6,300 6,640 6,430 6,040 5,910 5,750 5,730 5,690 5,610 5,550 5,500 5,500 6,150 6,220 80 
‘ ; 81 
, 2 
4,710 5,020 5,180 5,460 5,740 5,720 5,480 5,310 5,220 5,160 5,300 5,320 5,250 5,210 4,960 5,160 5,290 83 
(1947 =100) 
112 111 118 99 108 113 100 97 92 95 102 103 104 107 107 90 
(1937 =100) 
91 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
$$ ——____—_——1947 — — —-— ——1948 — — 
t+ Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' Beginning in July. *Through July. * Through November 27. Effective rate for last three days was 589. ‘May/December. ‘* December. 


6 All 1947 data include official revisions. 
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Japan 





INTERNATIONAL FINANCIAL STATISTICS 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947. 
Exchange Rates (Yen per U.S. Dollar) 
1 OFFICIAL SELLING RATE 3.454 3.470 3.509 3.848 4.267 4.267! 
Gold and Foreign Assets Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U. S.t 165 110 70 5 4 4 4 17 31 
Foreign Transacfions 
VALUE Uf TRADE Millions of Yen) 
20 Exports 2 693 38,175 2,690 3,576 2,743° X 72.0 173.6 
21 Imports, c.i.f. 2,764 3,783 2,663 2,918 2,492" 1305.0 526.0 
Assets of the Bank of Japan 
DOMESTIC CREDITS Billions of Yen 
30 Government 1.0 1.4 1.8 2.4 4.0 5.3 5.8 7.5 10.5 18.3 04.5 200.7 
31 Non-Government i .6 5 ie .8 2 1.8 3.6 8.9 37.8 50.4 32.3 
32 Total 1.8 2.0 Z.4 3.90 4.8 6.2 fea ask 19.5 06.2 104.9 2338.0 
Assets of Other Banks (Billions of Yen) 
40 DOMESTIC CREDITS 11.9 [2.9 15.4 19.7 24.2 28.8 34.7 44.4 67.7 115.1 157.4 209.4 
41 CASH 1.0 1.2 1.5 occ 2.4 3.0 3.1 2.8 3.8 8.4 15.8 31.4 
Currency and Deposits 
MONEY SUPPLY Billions of Yen) 
50 Currency (Gross 1.9 2.3 2.8 3.7 4.8 6.6 aad 10.3 ica 55.4 93.4 219.1 
51 Deposits (Gross 11.0 12.4 15.2 20.0 24.7 29.8 35.4 43 .2 61.1 102.3 124.7 208.9 
Money and Capital Market Per Cent) 
70 GOVERNMENT BOND YIELD 4.08 3.94 3.86 3.81 3.81 3.83 3.78 3.77 3.76 3.765 
June 1937=100 
71 StTocK PRICES 95 90 97 104 96 109 108 103 102* Xx 92 
Prices 1937=100) 
80 WHOLESALE PRICES 83 100 106 117 131 139 149 158 176 442° 1,210 3,860 
81 Cost oF LIVING 92 100 115 129 149 151 156 165 200 543 1,660 X 4,470 
Production 1937 =100) 
90 INDUSTRY 87 100 107 117 119 123 117 110 94 37 20 25 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
For notes to each of the series and for data on country distribution of trade, discount rate for commercial bills, and national income, see COUNTRY 
NOTES. 


Luxembourg 





1936 1937 
Exchange Rates 
1 OFFICIAL SELLING RATE 23.648 23.704 
Gold and Foreign Assets 
10 SHORT-TERM ASSETS IN THE U.S. f 
Assets of Banks 
DoMESTIC CREDITS 
40 Government 
41 Business and Individuals 
42 Total 
43 CASH 
Currency and Deposits 
MONEY SUPPLY 
50 Deposit Money (Gross 
51 Blocked Money 
52 TIME DEPOSITS 
Prices 
80 RETAIL PRICES 95 100 
Production 
90 STEEL 79 100 
1937 


1936 


1938 


103 


1939 


23.744 


102 


70 
1939 





1940 1941 1942 1943 
Luxembourg Fr 
23.736! 
Millions of U.S 
18.7 X 18.3 


ancs per U.S. Dollar 


Dollars) 


18.4 


2) 9g 


Millions of Luxembourg Francs) 
Mill f I t g F 


Millions of Luxembourg Francs) 


1937 =100) 


1113 
1937 =100) 
41 50 62 86 
1940 1941 1942 


1943 


1944 
43 .96° 


18.6 


173 


30 
1944 


1945 1946 


43.96 43.96 


22.3 22.6 


2,169 
1,378 
3,547 


O77 


“iv 


3,347 
554 


2,297 


to 
—_ 
or 
to 
~] 
bo 


11 52 


1945 1946 


1947 


43 .96 


21.7 


1,881 

2,062 

3,94: 
566 


3,600 
405 
, 034 


te 


284 


68 


1947 





For notes to each of the series and for data on national income, see COUNTRY NOTES. 
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a . Prana ese ————————————— 18. 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Yen per U.S. Dollar) 
(Millions of U. S. Dollars) 
18 17 18 18 18 26 29 31 37 54 85 76 82 79 79 oo: 10 
(Millions of U.S. Dollars) 
12.2 9.4 11.6 12.0 17.8 14.5 ' 20 
76.8 72.6 2.5 62.6 28.8 65.8 21 
(Billions of Yen) 
96.6 103.7 120.1 129.6 185.6 149.3 158.8 200.7 214.2 190.4 198.7 189.7 198.9 200.9 216.8 219.2 226.25 30 
47.7 47.0 44.1 39.7 36.7 38.5 40.0 32.3 38.7 50.7 58.1 56.4 52.8 52.3 48.9 58.0 63.15 31 
144.8 150.7 164.2 169.3 172.3 187.9 198.8 2383.0 253.0 241.1 251.7 246.1 251.6 253.2 265.7 277.2 289.3° 32 
(Billions of Yen) 
150.1 155.3 156.5 161.4 169.6 179.8 188.0 209.4 216.2 223.9 ae 40 
15.1 16.5 17.5 18.6 23.2 weet 23.0 31.4 34.4 31.3 Mase 41 
(Billions of Yen) 
129.7 186.8 148.7 150.7 156.4 167.7 178.2 219.1 218.0 215.3 218.8 220.4 223.5 280.6 241.4 254.2 26.25 .. 60 
181.3 187.5 142.0 149.3 164.3 167.0 175.7 208.9 212.0 212.9 Moree 51 


(Per Cent) 


(Dec 1947 =100) 
115 108 95 90 90 84 83 100 133 72 220 186 179 176 202 173 . 


(1937=100) 





2,510 2,610 3,680 4,920 5,260 5,920 6,500 6,750 6,910 7,020 7,170 7,210 7,280 7,580 10,600 12,800 80 
3,820 4,450 5,220 5,060 5,250 5,580 5,860 6,610 6,700 7,070 7,260 7,540 7,710 8,060 81 
(1937=100) 

26 26 25 25 26 at 25 27 26 28 30 30 32 32 34 34 90 
May June July Aug Sept Oct Nov Dec Jan Feb Ma: Apr May June July Aug Sept Oct 
- - 1947 - 1948 : — — 
+ Official and private, as reported by U. S. banks. 
1 January / October. * January / September. January / February. * January / August. September 20. * December. 
: a 1947 - 1948 . — — —_—_—— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


Luxembourg Francs per U.S. Dollar 
43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 43.96 1 
Millions of U.S. Dollars 
“eee 22.8 22.6 20.1 189.7 3.2 22:6 Sh.7 22.0 20.2 19.9 18.9 17.5 16.8 16.0 10 


Millions of Luxembourg Francs 








2.198 2,152. 1,881 1,861 1,859 ... 1,914 40 
1,528 1,675 2,062 . 2,314 2,425 2,346 4 
SO, lan ‘ .... 3,828 . 38,943 , @379 4,384 . 4,260 42 
288 ders 355 566 ann 666 720 . 31 4 
(Millions of Luxembourg Francs) 
3,169 ; wee 8,080 neha cecy ele . 8;6t2 vie oa 3,724 50 
501 ees an 484 ei rAes 405 403 ee 417 Loa 386 51 
2,501 ee ree wis Baad Sear save 2,000 a cae Spee , ine pe -oeee— ee 
(1937 =100) 
276 278 283 284 285 298 294 295 298 300 300 300 300 301 304 306 305 302 80 
(1937 =100) 

64 70 78 76 79 84 15 80 79 81 93 96 88 100 95 104 90 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
—_— meen Pccrwenecuseninnscanammmmsstaindanny  <anapamntinmnaniiseannenens eenennns EG neces eS 

t Official and private, as reported by U. S. banks. 
1 January 1/May 9. * Beginning in October. 3 January /September. * October / December. 
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Mexico INTERNATIONAL FINANCIAL STATISTICS 


a 











—_—__. 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates (Mexican Pesos per U.S. Dollar) 
1 FREE SELLING RATE , 3.60 3.60 4.52 5.18 5.40 4.86 4.85 4.85 4.85 4.86 4.86 4.86 
Gold and Foreign Assets 
BANK OF MEXICO Millions of U.S. Dollars) 
10 Gold.... 46 24 28 27 46 46 37 203 220 292 180 100 
PRIVATE CREDIT INSTITUTIONS 
11 Gold 1 i 1 - -- ~- -— 1 2 1 l 
12 Foreign Exchange 6 9 11 12 13 24 30 26 30 2 33 
13 Total 27 10 12 12 14 24 30 27 32 33 35 
14 SHORT-TERM ASSETS IN THE U. S.t 59 55 38 96 70 83 116 152 139 
Foreign Transactions Millions of U. S. Dollars 
20 GOLD PRODUCTION 26.39 29.62 32.383 29.46 30.91 28.00 28.05 22.10 17.81 17.48 14.72 16.27 
VALUE OF TRADE Millions of Mexican Pesos 
21 Exports 645 761 664 732 744 643 790 1,092 1,024 1,207 1,545 1,981 
22 Imports, c. i. f 464 614 494 627 669 914 752 861 1,348 1,604 2,686 3,207 
Assets of the Bank of Mexico Millions of Mexican Pesos) 
30 FOREIGN ASSETS (Gold Only)? 141 161 225 225 181 983 1,069 1,418 873 487 
Assets of Other Banks Millions of Mexican Pesos) 
40 FOREIGN ASSETS § 34 48 60 58 66 116 148 130 155 161 170 
DoMESTIC CREDITS 
41 Government 5 9 18 l 8 26 49 80 86 114 
42 Official Entities I ~- 2 7 14 30 37 32 52 35 
43 Business and Individuals 126 207 213 344 510 658 789 899 946 1,066 
44 Total 132 216 233 352 531 715 867 1,010 1,084 1,215 
Currency and Deposits 
MONEY SUPPLY (Millions of Mexican Pesos) 
50 Currency 408 457 517 602 666 802 1,025 1,482 l a2 1,661 1,732 1,757 
51 Deposit Money (Gross 220 208 224 285 402 475 761 1,288 1,579 1,980 1,786 1,742 
52 Total 628 665 742 887 1,069 4 f 1,787 2,720 3,351 3,591 3,518 3,499 
53 TIME DEPOSITS 158 143 110 117 116 148 174 275 354 474 443 
Money and Capital Market (1937 =100) 
70 STOCK PRICES 102 100 77 81 107 148 207 280 296 312 319 257 
Prices 1937 =100) 
80 WHOLESALE PRICES 84 100 105 107 108 114 127 152 195 214 250 256 
81 RETAIL PRICES 85 100 114 116 117 121 140 183 230 247 308 348 
Production (1937 =100) 
90 INDUSTRY 91 100 100 97 97 101 106 111 114 122 126 131 
91 Manufacturing 100 98 98 104 111 122 129 141 149 163 143 
92 Mining 100 101 91 89 90 103 104 92 94 71 92 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 


1946 1947 


LT 


For notes to each of the series and for data on balance of payments, country and commodity distribution of trade, discount rate of the Bank of 
Mexico, and national income, see COUNTRY NOTES. 


Page 90 








VOLUME I, NUMBER 11, NOVEMBER 1948 Mexico 


























STICS 
— 4 ne ——_—_—1947 — —— WDD rrnicencncmens ens 
47 | May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
| (Mexican Pesos per U.S. Dollar) 
86 | 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86' 6.83 6.89 6.91 1 
(Millions of U. S. Dollars) 
100 141 130 97 99 100 100 99 100 96 86 86 86 Se bax Be en , cwad oe 
2 2 2 1 2 2 2 1 2 1 1 1 1 1 aie aru ee 11 
ot | 2 $2 38 384 8 40 384 ~ 88 31 i oe oe | re 
= 34 33 36 36 36 41 36 35 33 34 38 31 31 29 fe aia Saeus 13 
2 129 127 138 149 157 149 140 139 133 132 132 120 134 126 raat ate ak ove Tee 
(Millions of U.S. Dollars) 
ee 1.70 97 1.53 1.36 1.39 .92 2.49 .78 .66 1.40? 1.20° .90° ane areas ot ae aren waa a 
ia (Millions of Mexican Pesos) 
139 136 151 176 188 156 182 188 167 259 216 177 224 177 161 etet eat 21 
po 295 268 250 233 214 272 2438 286 230 197 218 249 225 215 224 «|... kk, 22 
“Vi 
(Millions of Mexican Pesos) 
487 682 632 472 478 483 484 482 487 465 415 418 415 374 342 wan etek was 30 
(Millions of Mexican Pesos) 
170 165 162 176 173 177 201 173 170 158 165 182 152 151 12 Oka suas . 40 
‘ 
114 102 130 124 hin 126 135 128 114 133 129 124 131 133 122 oats oad A. 41 
35 43 44 47 47 52 45 37 35 40 45 35 38 40 57 nae es , ea a 
086 1,006 980 982 992 996 1,089 1,054 1,069 1,076 1,065 1,185 1,209 1,225 1,248 oe re ay a 
O15 1,i02 1,166 1,168 1,166 1,175. 1,219 1,219 1,218 ,249 1,239 1,294 1,878 1,398 1,427... ee 2 . bb 
(Millions of Mexican Pesos) 
aia 1,684 1,622 1,609 1,630 1,613 1,649 1,694 1,760 1,726 1,728 1,696 1,738 A seme tae eae a gabe . 50 
or. D404 Latee 2,146 Tice ,746 1,769 1,741 1,785 L,ten 64, tee 1, Fe 1,773 eras Mai gianers ares i ata 
"499 3,411 3,412 3,355 3,359 3,359 3,418 3,435 3,496 3,446 3,466 3,468 3,511 oes aa uatara ' 52 
(1937 =100) 
57 273 258 243 241 246 247 240 231 236 244 245 245 234 232 237 262 ae us 
(1937 =100) 
56 257 255 25 251 2538 254 252 257 259 264 266 266 270 273 277 281 ee sie leaee 
348 344 343 345 350 351 353 354 353 355 361 362 363 364 364 373 379 376 anne 
(19387 =100) 
131 >134<-—— S§ss ———> 129<—— ss ———» 128 << -———_ ———--+» 122<———- _ ———» 125 <+- —— eer ern aah can 
143 >142<-——- 1 §-§ ———-> 148 < -——_- ——-> 143 <-—_— ———-> 186<-——- ——-— > 142<-—_— ae ee . & 
92 > Oa eee ly BG Te op ee ii lc ee 
1947 May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
—_—____ $$$ 19 $$$ $—$$____ —$_______—__—____—___—_1s#s——_ — —— 
a t Official and private, as reported by U. S. banks. t Equivalent to line (10). § Equivalent to line (13). 
= ‘Through July 22. Average for July 23/31, 6.44. * Provisional. 
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Netherlands INTERNATIONAL FINANCIAL STATISTICS 











1939 1940 1941 1942 1943 1944 1945 1946 1947 


1936 1937 1938 

























































Exchange Rates (Guilders per U. S. Dollar) 
1 OFFICIAL SELLING RATE. . . 1.4710! 1.8169 1.8182 1.8830 1.8856? 1.88563 + — 2.6638 2.6600° 2.6600 
Gold and Foreign Assets 
NETHERLANDS BANK Millions of U. S. Dollars) 
10 Gold 492 933 998 689 599 523 435 393 375 270 265 232 
11 Foreign Exchange 2 5 5 16 8 11 9 8 6 26 24 102 
12 Total 494 938 1,003 705 607 534 444 401 381 296 289 334 
OTHER BANKS 
13 Foreign Exchange 95 56 63 59 32 32 33 33 382 xX 113 132 103 
14 TOTAL 589 994 1,066 764 639 566 477 434 413 409 421 437 
15 SHORT-TERM ASSETS IN THE U. 8.+ 79 89 102 205 174 175 187 193 210 282 225 143 
Foreign Transactions 
VALUE OF TRADE (Millions of Guilders) 
20 Exports 796 ,205 1,079 1,006 649 635 617 641 nee ere 816 1,893 
21 Imports, c.i.f. 1,071 1,606 1,46) 1,560 1,023 744 482 420 5a a6 Pele 2,364 4,280 
VOLUME OF TRADE (1938 =100) 
22 Exports 5 aie 160 cae as eae Pans oars eee fase 27 54 
23 Imports Byg 100 eg ang eed 60 81 
Assets of the Netherlands Bank (Millions of Guilders) 
30 FOREIGN ASSETS t...... pany 724 1,376 1,471 1,037 1,088 959 810 754 715 782 762 880 
DoMESTIC CREDITS 
31 Government...... ae ace - —- — 83 328 1,080 2,152 38,4838 4,881 4,470 3,600 3,500 
$2 Indonesia 69 66 63 61 58 55 53 50 47 45 42 40 
33 Business and Individuals 266 148 253 176 156 121 146 84 92 122 113 137 
34 Total... Fete ois 335 214 316 320 542 1,256 2,351 3,567 4,970 4,637 3,755 3,677 
Assets of Other Banks (Millions of Guilders) 
40 FoRBIGN ASSETS §.............. 174 100 115 110 85 85 88 88 85 xX 299 350 275 
DoMESTIC CREDITS 
41 Government nee? 211 389 293 296 635 956 1,018 1,196 1,807 X¥ 3,850 3,857 3,785 
42 Official Entities 9 18 24 21 30 14 13 27 ‘fae 4 50 91 119 
43 Business and Individuals 650 549 485 506 352 269 238 217 201 xX 489 686 766 
44 Total ee 870 956 802 823 1,017 1,239 1,269 1,440 2,015 xX 4,389 4,134 4,670 
45 CASH oie 7 182 274 83 58 63 64 262 211 xX 285 223 231 
Currency and Deposits 
MONEY SUPPLY (Millions of Guilders) 
50 Currency A 891 980 1,079 1,264 1,719 2,874 3,110 $8,681 5,142 1,458 2,853 3,105 
51 Deposit Money. . 1,145 1,520 1,522 1,826 1,722 2,219 2.404 38,287 3,918 2,978 3,689 4,331 
52 Total 2,036 2,500 2,601 2,590 3,441 4,598 5,514 6,918 9,060 4,486 6,492 7,436 
53 BLOCKED MONEY -— -— - oo _ — _- — — $8,058 1,618 1,482 
54 GOVERNMENT DEPOSITS... . E 68 76 144 — — 6 1 23 116 2,493 1,210 704 
Meney and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... 3.22 3.03 2.87 3.47 3.89 3.56 3.20 3.09 3.03 3.02 2.99 3.06 
DISCOUNT RATE . 
71 3-Month Treasury Bills. ... 1.73 .28 21 1.22 1.766 2.02 1.75 1.17 .97 1.7i 1.20 1.35 
(1988 =100) 
7@ Srock Pricws............. ee ee setts 100 ese 847 ex picts ee 2558 ane: aes 227 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods..... 81 100 94 97 120 138 145 148 151 167 xX 282 250 
(1938 =100) 
81 UNIT VALUE OF EXPORTS..... ae 100 re reo oe ar ee eine 314 
(1937 =100) 
82 Cost oF LIVING.......... Ba 2 96 100 101 102 117 134 143 149 153° 176'° 192" 199 
Production (1937=100) 
PIN oe os’ 5's a i us wo le wie 89 100 101 112 104 89 72 65 43 32 75 93 







95 78 66 63 ee 47 
1942 1943 1944 1945 1946 1947 


104 113 


UIIRIINIRR. .. .. sca accscesaus 100 


1937 





91 






1939 1940 1941 






, For notes to each of the series and for data on balance of payments, country distribution of trade, discount rate of the Netherlands Bank, and 
national income, see COUNTRY NOTES. 






Page 92 






VoLUME I, NUMBER 11, NOVEMBER 1948 Netherlands 


—$______ ______ 19 


May June July Jan Feb Mar Apr May June 


(Guilders per U. S. Dollar) 
2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 2.6600 1 


(Millions of U. S. Dollars) 
232 222 210 194 
102 141 148 150 
334 363 358 344 


193 uta ae 111 
437 satis iw 455 
143 124 129 131 


(Millions of Guilders) 

205 239 178 189 189 

412 436 444 387 364 
(1938 =100) 
61 5 70 74 we ee 

76 ‘ 81 99 nee ed Naas 
(Millions of Guilders) 
879 879 955 944 906 5: 916 907 


3,600 3,600 3,500 5 3,500 3,500 3,500 3,500 3,300 3,300 
40 40 40 40 40 49 40 3 37 37 


130 123 112 ‘ 137 134 125 141 2: y 110 121 
3,770 3,763 3,652 3, 3,677 3,674 3,665 3,681 3,447 3,458 


(Millions of Guilders) 


270 295 
3,763 eaeteth phot Saas it. Ogu 
Pans “ns hates eaten 182 

801 

4,851 


227 


(Millions of Guilders) 
3,039 3,045 3,034 
4,358 4,440 4,549 
7,397 7,485 7,583 
1,450 1,442 1,432 

856 1,014 920 


(Per Cent) 


3.08 


1.28 


3.09 


1.38 


(1938 =100) 
249 263 


(1937 = 100) 
257 257 
(1988 =100) 
(1987 =100) 
202 202 


(1937=100) 


t Official and private, as reported by U. S. banks. 
‘January 1/September 25. Average for September 26/December 31 was 1.8532. 
‘ Beginning August 3. ’ Beginning February 27. 
® January /July. 10 September and December. 


105 


t Equivalent to line (12). 


101 


116 


June July Aug’ Sept Oct 


§ Equivalent to line (13). 


* Beginning July 1. ? Through December 23. 


6 Average excluding May 10/July 31. 7 May 1. 8 September 4 
1! March to September and December. 





New Zealand INTERNATIONAL FINANCIAL STATISTICS 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates U.S. Dollars per New Zealand Pound 
1 OFFICIAL SELLING RATE 3.9831 3.9627 3.9152 3.5399 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2050 3.2070 
Gold and Foreign Assets 
RESERVE BANK Millions of U.S. Dollars 
10 Gold ‘ 23 Zo 23 23 
11 Foreign Exchange of 4] 43 86 109 
12 Total &$ 92 41 é 64 66 109 132 
OTHER BANKS 
13 Foreign Exchange de 34 : 3: 43 43 49 32 
14 TOTAL 27 ag &: 112 109 158 164 
15 SHORT-TERM ASSETS IN THE U.S.} 5 5 


Foreign Transactions Millions of U.S. Dollar: 
20 GOLD PRODUCTION 5.76 5 5 3: ».26 6.50 6.11 5.81 5.22 
VALUE OF TRADE Millions of New Zealand Pounds 
Exports 55.4 5. 57. 71.8 65.6 79.6 70.3 
Imports, c.i.f. 4.3 56. i 0.0 : 19.0 49.4 94.0 95.7 
VOLUME OF TRADE 1937 =100 
Exports : 107 96 113 95 
Imports d St 75 66 70 1? 1 
Assets of The Reserve Bank Millions of New Zealand Pounds 
30 FOREIGN ASSETS }{ 9. a ; 15.3 16.1 29.4 36.4 
DOMESTIC CREDITS 
31 Government 
$2 Non-Government 
33 Total 
Assets of Other Banks Millions of New Zealand Pounds 
40 FOREIGN ASSETS § 13 .¢ dD. 9.4 14.9 
DoMESTIC CREDITS 
4 Government 
42 Non-Government 
43 Total 
44 CASH 
Currency and Deposits 
MONEY SUPPLY Millions of New Zealand Pounds 
50 Currency ) i3.. ‘ wal 19.2 232 29.4 36. 
51 Deposit Money 31.3 34. 34.; 41. 50.1 54.2 71.6 84. 
52 Total 42 .§ 47. d 28.6 69.3 76... 101.0 120. 
53 Time DEPOSITS 33. 3: 29.3 31.§ 29.4 28.8 30. 
54 GOVERNMENT DEPOSITS 
Money and Capital Market 
70 GOVERNMENT BOND YIELD 
71 StTock PRICES 
Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 100 105 
81 Home Goods 100 109 
82 Import-Type Goods 100 102 
UNIT VALUE OF TRADE 
8&3 Exports 100 95 9? 
84 Imports 100 101 101 
85 Cost OF LIVING ‘ 100 103 107 


Production 


90 TOTAL 100 100 105 
91 Farm 100 96 9X 
92 Factory ¢ 100 105 116 


1937 1938 1939 1940 1941 1942 1943 


For notes to each of the series and for data on country and commodity distribution of trade, discount rate of the Reserve Bank, and national in- 
come, see COUNTRY NOTES. 
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STICS 





18.6 
89.0 
7.6 
59.9 


46. 
28. 
74, 
39. 


— 3 wl 


—" 
_ 


3.02 


134 


1947 


——_-———_ 


ional in- 





VOLUME I, NUMBER 11, NOVEMBER 1948 New Zealand 


I 


—___—- 1947— 1948 
June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


U.S. Dollars per New Zealand Pound) 
3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070 3.2070: 3.9696 3.9696 1 













May 


3.2070 3.2070 




























(Millions of U.S. Dollars 






23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 23 10 
299 304 299 294 258 248 211 204 214 237 225 246 253 258 250 256 216 il 
322 327 323 317 281 271 234 228 237 260 248 269 276 281 274 279 239 12 











46 58 57 51 76 71 75 12 73 79 78 78 12 72 69 62 68 13 
368 386 389 368 358 342 309 300 311 339 326 345 348 353 342 341 307 14 
9 9 9 10 8 6 6 6 5 6 6 5 5 4 4 15 
Millions of U. S. Dollars 
tr Y .35 .28 28 .28 ae an on 20 
Millions of New Zealand Pounds 

13.0 15.1 10.3 10.8 5.8 8.8 10.0 9.0 11.8 19.6 13.4 13.3 17.6 15.5 12.6 21 
0.1 9.5 11.0 10.1 15.4 iZ.f 11.4 15.4 14.5 Iie 9.9 15.1 9.8 11.3 8.2 22 


1937 =100 








Millions of New Zealand Pounds) 


65.9 68.9 76.0 fmee 78.8 81.0 82.3 80.1 66.3 56.5 30 












‘ ‘ ‘ 46.9 46.9 46.9 : : 38 .$ 42. ? 53.3 : 
3 .6 5 1.4 3.5 4.9 4.9 a.7 5.3 d.2 4.1 5.0 4.0 3.5 3.2 3.2 32 
$1.1 28.0 26.9 27.3 34.0 37.3 48.4 51.8 51.8 a2 .6 ol.1 42.1 40.9 43.9 46.8 45.4 92.4 56.5 33 
Millions of New Zealand Pounds 
14.2 18.0 17.5 15.9 23.6 21.9 23.1 22.3 22 .6 24.3 24.0 24.2 2o.4 22.4 21.3 15.4 17.0 40 













1 . ‘ 18.6 18.6 18.6 18.6 1 : .4 4 
77.3 76.0 77.9 79.0 80.9 84.4 85.3 89.0 88.7 88.6 95.8 94.9 91.1 88.8 85.7 85.8 83.6 84.9 42 
98.4 97.1 99.0 100.1 99.5 103.0 103.9 107.6 107.3 107.2 114.4 113.5 107.4 105.2 102.1 102.2 105.0 101.3 4 
71.38 70.4 67.6 66.4 63.2 63.7 61.4 59.9 64.0 67.1 96.3 61.5 68.4 70.8 72.5 76.0 70.9 71.9 4 








Millions of New Zealand Pounds 


42.8 42.9 43.4 43.4 43.0 43.1 43.1 46.1 44.2 43.8 43.9 43.6 43.6 43.4 43.7 44.1] 43.9 44.0 50 
182.1 182.1 129.6 127.3 127.8 125.9 127.5 128.7 135.4 142.3 142.9 139.6 143.6 138.4 35.6 1388.0 132.7 130.4 51 
174.9 175.1 172.9 170.7 170.4 169.0 170.7 174.8 179.6 186.1 186.9 183.2 187.3 182.2 179.4 182.1 176.6 174.4 52 
36.3 37.2 38.0 39.2 40.2 40.9 40.8 39.7 39.1 38.3 39.1 39.1 39.9 41.6 41.9 41.8 42.0 43.7 53 
11.7 9.7 10.6 10.1 9.8 9.6 11.2 seed 12.6 17.9 23.2 16.1 10.3 12.0 10.9 9.4 11.9 8.9 54 

















Per Cent) 

2.99 2.97 2.99 3.00 3.03 3.03 3.06 3.06 3.06 3.07 3.07 3.04 3.01 3.02 3.03 3.03 3.11 3.00 70 
1937 =100) 

139 


132 139 





136 133 











1937 =100 





194 199 








1937 =100 





May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


_ 1947 - 1948 













+ Official and private, as reported by U. S. banks. t Equivalent to line (12). § Equivalent to line (13). 
' Beginning January 14. ? Through August 18. Including other credits of .5 million New Zealand pounds. 





N icara sua INTERNATIONAL FINANCIAL STATISTICS 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Exchange Rates 
SELLING RATES 
Official (Cérdobas per U.S. Dollar) 
Without Tax....... : F .f 5. 5. 5.04 5.04 5.04 
Wim @axk......-. 1. 6 5.0: 5.8 5. 5.54 5.54 5.54 
Free. . CO eee 8 ; : 5.3! } 5.93 5.238 5.16 


oor 


Gold and Foreign Assets 

NATIONAL BANK (Millions of U.S. Dollars) 
10 Gold ; d ; ; .10 1.40 1.80 3. 
11 Foreign Exchange 4 9S ; .33 .86 3.39 4.3 
12 Total : : -3s es 2.43 2.26 5.19 ac 
13 SHORT-TERM ASSETS IN THE U. os 7 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION. Se ie ae 7 .8i 5 6 5.77 7.55 8.62 7.44 


VALUE OF TRADE 
21 Exports eee owt 3.8 1S .33 ; 3.74 4.61 5.89 as 
22 Imports, f.o.b. 5.58 5. 5.1 of 7.05 10.44 6.77 13 .£ 
VOLUME OF TRADE (1937 =100) 
23 Coffee Exports ipsa é : 97 80 81 
Assets of The National Bank (Millions of Cérdobas) 
80 FOREIGN ASSETS }............. .6 6 12.1 11.3 26.0 
DoMESTIC CREDITS 
31 Government SSE rere cae me | a 
32 INTER-BANK CREDITS 3 5.3 
Assets of Other Banks 
DOMESTIC CREDITS (Millions of Cordobas) 
40 Official Entities 5. 2 
41 Business and Individuals 
42 Total 
43 CASH 
Currency and Deposits 
MONEY SUPPLY (Millions of Cordobas) 
50 Currency 13.3 15.9 21.9 
51 Deposit Money 10.3 10.7 Zak 
52 Total 23.6 26.6 43.0 
Prices (1937 =100) 
80 RETAIL PRICES (Food) ; 100 151 224 274 269 363 478 


1936 1937 1938 1939 1940 1941 1942 1943 





For notes to each of the series and for data on country and commodity distribution of trade, see COUNTRY NOTES. 












VoLUME I, NUMBER 11, NOVEMBER 1948 Nicaragua 













—--— -— —— 1947 —-_—__ __-_---—__-—_--— -——-———-— a —1948—_—$ $$ $$$ ___________ 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 





















(Cérdobas per U. S. Dollar) 


5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.04 5.0 5.04 2.04 1] 

5.29 5.29 5.29 5.29 565.29 5.29 56.29 £5.29 6.29 5.29 5.29 5.29 5.29 5.29 5§.29 5.29 5.29 5.29 ¢ 

5.29 5.50 5.87 5.40 5.75 6.29 6.20 6.85 6.23 6.31 6.24 6.55 6.35 6.82 6.20 5.84 2.96 6.08 8 
(Millions of U. S. Dollars) 

4.44 4.44 4.45 3.93 3.94 3.43 3.44 3.44 8.44 4.50 4.50 4.50 4.49 4.50 4.50 4.50 4.01 3.52 10 

2.75 1.78 1.04 1.86 1.89 1.47 1.85 2.00 2.638 2.59 4.43 6.06 6.77 6.04 4.85 3.06 2.08 1.46 2 

7.19 6.22 5.49 5.49 5.383 4.89 5.28 5.44 6.07 7.09 8.92 10.56 11.27 10.54 9.385 7.56 6.10 4.94 12 

5.00 ated 3.85 wie ae, are Pats 13 
(Millions of U. S. Dollars) 

.50 52 64 .68 . 66 .68 .74 .67 -65 .68 .63 .65 .61 .59 .65 .69 .67 Te a 








i ‘ a ‘ ‘ i ‘ 59 82 1.94 2.86 93.25 3.65 2 . og 21 
1.96 1.66 1.69 2.27 1.638 1.85 1.84 1.56 1.40 1.75 1.838 1.74 1.77 3.01 1.59 1.80 22 
(1937 =100) 

a ee oe ee - 23 
(Millions of Cérdobas) 
$5.9 81.1 27.4 27.4 26.7 24.5 26.4 27.2 30.38 35.5 44.6 52.8 56.3 52.7 46.7 37.8 30.5 24.7 30 













fo 
—_ 
~— 
to 
~ 
“nN 
w 
oo 
oo 
ww 
oo 
Go 


2 24.7 32.2 34.7 34. 36.8 36.0 31 


bo pO 
co 
vr 
~ 


36.5 36.5 37.0 37.5 37.: 
21.1 24.1 2: 





(Millions of Cordobas) 


7.2 4.8 5.1 6.6 6.6 5.7 4.5 6.6 9.5 18.7 18.6 18.1 10.1 7.3 6.9 8.2 8.4 8.5 40 
47.1 44.6 43.4 2.6 41.6 42.9 42.9 45.7 50.8 48.9 44.7 39.4 35.4 37.6 41.5 48.0 51.6 55.3 4i 
54.8 49.4 48.5 49.2 48.2 48.6 47.4 52.2 60.4 62.7 58.38 52.5 45.5 44.9 48.5 56.2 60.1 68.8 42 
18.7 19.5 16.8 18.3 15.0 16.4 16.0 20.3 21.2 30.4 32.0 34.6 34.5 29.5 24.9 27.0 25.5 43 
(Millions of Cordobas) 
41.9 42.4 42.3 48.4 44.6 45.5 45.8 47.7 538.4 58.5 51.4 51.5 51.1 49.8 49.1 50 
25.5 27.8 27.5 28.8 30.6 388.8 385.0 938.8 38.0 39.6 42.5 41.1 39.1 36.4 33.9 35.8 383.2 9338.2 6§1 
4 3 8 4 5.2 3 8 91.5 98.1 93.8 2.5 90.2 86.2 














(1937 =100) 
859 873 





814 870 819 872 813 










May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
: 1 : —_—_— 1948—— _ 











+ Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. 


tEquivalent to line (12). 
1 October 31. 





Norway 





1936 


1939 


INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 


1938 1944 1945 1946 1947 
Exchange Rates (Norwegian Kroner per U.S. Dollar) 
1 OFFICIAL SELLING RATE 4.03 4.04 4.09 4.32 4.40 4.40 4.40 4.40 4.40 4.97} 4.97 4.97 
Gold and Foreign Assets 
BANK OF NORWAY (Millions of U. S. Dollars) 
10 Gold 81.5 73.8 83.8 81.4 re eet Sees 79.7 90.5 75.3 
11 Foreign Exchange 23.7 48.4 44.9 19.5 19.3 129.8 76.2 
12 F reign Investments 2.4 10.1 6.0 | — 22.2 22.3 
13 Total 107.7 132.3 134.7 102.8 99.0 242.6 178.7 
OTHER BANKS 
14 Foreign Exchange 25. 27.5 29.8 24.9 16.8 14.6 14.7 14.8 14.4 22.9 54.9 51.4 
15 ToTAL 133.1 159.8 164.5 127.7 i bakes aia 121.9 297.5 225.1 
16 SHORT-TERM ASSETS IN THE U. S.} 56.3 48.7 65.2 182.4 156.9 220.8 216.1 123.5 56.2 
Foreign Transactions 
VALUE OF TRADE (Millions of Norwegian Kroner) 
20 Exports 685 823 787 808 612 575 492 539 517 326 1,202 1,820 
21 Imports, c.i.f. 27 1,293 1,193 1,366 948 1,125 944 1,008 722 1,206 2,197 3,820 
VOLUME OF TRADE (1937 =100) 
22 Exports 91 100 95 103 61 44 31 31 28 18 58 77 
23 Imports S1 100 92 102 51 37 27 27 17 42 1s 108 
Assets of The Bank of Norway Millions of Norwegian Kroner) 
30 FOREIGN ASSETS tf 321 413 423 306 452 1,160 821 
DoMESTIC CREDITS 
31 Government -- ~- - - 1,157 $8,286 4,552 6,116 8,833 8,163 8,108 8,094 
32 Non-Government 265 190 22% 410 174 115 100 90 95 29 165 166 
33 Total 264 190 228 410 1,331 3,401 4,652 6,206 8,428 8,192 8,273 8,260 
Assets of Other Banks (Millions of Norwegian Kroner) 
40 FOREIGN ASSETS § 103 110 127 110 74 64 65 65 63 114 272 255 
DOMESTIC CREDITS 
41 Government 254 238 268 268 334 1,071 1,967 2,588 38,540 5,299 4,112 3,820 
42 Official Entities 419 468 542 454 462 481 443 421 392 397 452 418 
43 Business and Individuals 29.489 2.545 2,607 2,802 2,580 2,272 2,027 1,884 1,687 1,854 2,782 3,788 
4 Total 3,162 3,251 3,417 3,524 3,826 3,824 4,437 4,798 5,619 7,550 7,346 7,526 
45 CASH 85 92 98 84 441 725 7et)0Ss 1,104 = 1, 827 800 895 1,444 
Currency and Deposits 
MONEY SUPPLY (Millions of Norwegian Kroner) 
50 Currency 402 423 451 545 1,001 1,486 2,124 2,585 2,983 1,414 1,858 2,032 
51 Deposit Money 164 174 212 263 810 1,412 1,805 2,229 2,554 3,835 3,479 3,810 
52 Total 566 597 663 808 1,811 2,898 3,929 4,764 5,587 5,249 5,337 5,842 
53 BLOCKED MONEY ~~ -- -- - — — — — — 1,100 941 847 
54 GOVERNMENT DEPOSITS 49 41 38 7 93 1,096 1,576 2,075 2,885 4,832 4,482 3,084 
Government Finance (Millions of Norwegian Kroner) 
60 REVENUE 397 456 529 590 608 939 1,178 1,350 1,406 1,810 2,351 
61 EXPENDITURE 387 419 477 535 869 3,006 3,745 2,675 4,397 2,881 1,902 
62 Surplus or Deficit (—) 9 38 52 54 —261 —2,067 —2,567 —1,325 —2,991 —1,571 449 pho 
63 DomeEsTIC DEBT 770 801 775 868 1,098 3,504 6,318 8,714 11,984 15,184 14,655 14,116 
64 FOREIGN DEBT 712 692 654 596 571 544 512 479 449 423 401 430 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD. . 4.52 4.46 4.33 4.58 4.50 3.67 3.54 3.52 3.45 3.42 xX 2.96 2.50 
1937 =100) 
71 Stock PRICES 87 100 90 94 101 138 150 150 150 140 134 129 
Prices 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods. . 86 100 98 100 131 160 170 172 174 174 166 172 
UNIT VALUE OF TRADE 
81 Exports 91 100 100 96 123 161 185 201 217 212 244 274 
82 Imports 89 100 101 103 143 221 244 290 296 224 237 278 
83 Cost oF LIVING 93 100 103 105 122 143 152 155 157 160 164 165 
Production (1937 =100) 
90 INDUSTRY (Total) 91 100 100 106 $4 94 83 81 76 69 100 115 
91 Home Industries 88 100 100 108 104 104 94 9] 87 81 116 131 
92 Export Industries 95 100 98 101 73 73 60 60 53 44 67 86 
98 FISHERY 114 100 118 115 120 90 84 71 71 80 91 115 
1946 1947 


1936 1937 1940 1941 1942 1943 1944 1945 





TT 





For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, discount rate of the Bank of 
Norway, and national income, see COUNTRY NOTES. 
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VOLUME I, NUMBER 11, NOVEMBER 1948 


—— 1947 - ——----- --- -1948 —_—_—__— 
May June July Aug Sept Jan Feb Mar Apr May June July 








(Norwegian Kroner per U. S. Dollar) 
4.97 4.97 4.97 ; ; : 4.97 4.97 4.97 4.97 4.97 4.97 


(Millions of U.S. Dollars) 
75.3 3.3 72.4 68. 
88.8 90. 


9) 9 oo. « 


<— 


183.4 181.; 


40.0 37. 
223.4 219. 
50.5 54. 


(Millions of Norwegian Kroner) 
239 0 181 162 5 156 154 164 153 183 
386 ‘ 27 421 354 25+¢ 309 245 256 273 311 
(1937 =100) 
108 2 82 5 3 80 85 7 89 
134 140 108 103 65 79 81 92 
(Millions of Norwegian Kroner) 
806 763 y 978 986 821 852 871 863 823 


8,108 8,108 8,103 8,103 8,094 8,094 8,094 8,094 8,094 

195 180 146 140 f 166 148 105 176 156 

8,302 8,288 8,248 8,243 260 8,260 8,242 8,199 8,270 8,250 
(Millions of Norwegian Kroner) 

236 360 312 301 294 28: 255 222 198 186 186 


3,850 3,788 3,707 3,641 3,578 3,527 3,320 3,557 3,369 3,340 3,303 

422 431 440 435 436 429 418 419 421 477 490 
3,377 3,095 3,526 3,554 3,626 3,686 3,788 3,825 3,914 3,967 4,045 
7,649 7,314 7,673 7,630 7,639 7,642 7,526 7,801 7,704 7,784 7,838 
1,182 1,129 1,398 1,501 1,414 1,358 1,444 1,511 1,545 1,426 1,439 


(Millions of Norwegian Kroner 
1,887 1,907 ,86 1,868 1,903 2,032 1,929 1,899 1,$15 1,909 1,988 2,001 2,001 
8,960 4,040 9 4,188 4,198 52 3,810 4,213 4,373 4,267 4,367 4,278 4,313 4,224 
5,797 5,947 6,095 6,056 6,101 6,063 5,842 6,142 6,272 6,182 6,276 } 6,266 6,314 6,225 
900 898 897 896 861 56 847 844 841 837 832 771 767 762 
3,189 8,156 3,208 3,190 3,257 3,822 3,084 3,089 3,023 $8,257 $3,198 | 3,136 3,138 3,125 
(Millions of Norwegian Kroner 


(Per Cent) 
2.51 Lae [ 
(1937 =100) 
138 139 


1937 =100) 
7 


175 73 17 177 178 178 


317 2% é 280 280 301 296 
299 322 301 336 327 
163 163 164 165 166 

(1937 =100) 
122 as ‘ 120 { 116 132 128 129 
138 ‘ 37 141 d 3: 135 145 146 150 
87 85 78 82 79 105 92 87 


May June July Aug’ Sept Oct ‘ Jan Feb Mar Apr 
—_—$ $$$ $$$ 1 7 —______—_—_ ———$$____—— 


+ Official and private, as reported by U. S. banks. t Equivalent to line (13). § Equivalent to line (14). 
1 Beginning May 16. 





Pana ma INTERNATIONAL FINANCIAL STATISTICS a. 


1940 1941 1942 1943 


1937 1938 1939 1944 1945 1946 
Gold and Foreign Assets (Millions of U. S. Dollars) 
10 SHORT-TERM ASSETS IN THE U.S.f : 58.7 42.1 36.9 57.6 . : Vive 
Foreign Transactions 
VALUE OF TRADE (Millions of Balboas) 
Exports - 3.67 ‘ 5 3.37 3.98 4.23 Lae 
Imports, f. 0. b ; . 6: 20.46 22.79 .32.77 37.90 
VOLUME OF TRADE (1937 =100) 
22 Banana Exports........ ‘ 100 93 41 
23 Cacao Exports... } 84 56 37 
Assets of Banks Millions of Balboas) 
40 DOMESTIC CREDITS..... ‘ 12.0 13.9 16.0 
Currency and Deposits 
MONEY SUPPLY (Millions of Balboas) 
50 Deposit Money ; 9.0 13.2 21.9 31.4 
51 TIME DEPosITS oa 6.5 5.1 12.9 19.3 
Prices (October 1939/June 1940 =100) 
80 RETAIL PRICES (Food). . Te —> 100'<— 153 156 


1936 1937 1938 1939 1940 1941 1942 1943 —_ 





For notes to each of the series and for data on the country and commodity distribution of trade and national income, see COUNTRY NOTES. 


Paraguay _ 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 
Exchange Rates 
SELLING RATES (Guaranies per U.S. Dollar) 
1 Official... 2.50 3.31 3.33 3.33 3.10 
2 Free fol : 2.38 3.57 3.82! —— -— 
Gold and Foreign Assets 
BANK OF PARGUAY (Millions of U. S. Dollars) 
10 Gold eg . .0E .05 .06 .06 ‘ 
11 Foreign Exchange a .34 2.65 6.02 8. 
12 or ; ot .39 eee 6.08 8.6: 
13 SHORT-TERM ASSETS IN THE U.S.7{ ahs ee ; 1. 
Foreign Trade 
VALUE OF TRADE (Millions of U. S. Dollars) 
20 Exports ' x a bau 91 5.92 8.16 8.88 2: 
21 Imports, f.o.b. } >. 61 7.74 6.56 9.21 ii. 
Assets of the Bank of Paraguay (Millions of Guaranies) 
30 FOREIGN ASSETS f...... i.4 9.0 20.3 
DOMESTIC CREDITS 
$1 Government 
$2 Business and Individuals 8 
33 Total : : 18.8 
84 INTER-BANK CREDITS ; 6 : 8 3.3 


Assets of Other Banks 

DoMESTIC CREDITS (Millions of Guaranies) 
40 Government . ee 
41 Business and Individuals Sg am eter Bait ' ey 
42 MM ee itr sins ; au ae rs ne Bs 9.0 11.6 18. 
Currency and Deposits 

MONEY SUPPLY (Millions of Guaranies) 
50 Currency..... J 2 8.0 10.9 13.7 16. 
51 Deposit Money 5. 6.7 10.7 14.3 23. 
52 Total Se Ze 14.7 21.6 28.0 39. 
Prices (1937 =100) 
80 RETAIL PRICES re 76 100 132 143 149 168 189 232 2: é 310 


18.1 


0 
6 


1936 1937 1938 1939 1940 1941 1942 1943 1945 1946 ae 





ee 


For notes to each of the series and for data on the country and commodity distribution of trade, see COUNTRY NOTES. 





TISTICS 





1947 


70:3 


8.50 


5.70 


78 
57 











1947 


9.34 


407 
1947 





| 
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1947 —---— — — — -——————_ _ —— -—— —1948 -——-——________—_—_ 
Aug’ Sept Oct Nov Dec Jan Feb Mar ! May June July Aug Sept Oct 
(Millions of U. S. Dollars) 
70.3 tact tae T82 4 ‘ 79.7 78.1 





(Millions of Balboas) 

.73 .83 75 .63 
6.44 5.29 4.45 5.34 
(1937 =100) 

(Millions of Balboas) 

44.8 oiler woos Se 
(Millions of Balboas) 

2. te 5 hasta Baa 
20.2 ees cine Geen 

(October 1939/June 1940 =100) 
191 198 191 195 201 201 196 192 193 192 


May June July Aug Sept Oct Nov Dec Jan Feb Mar 
1947— : —— 





+ Official and private, as reported by U. S. banks. 
1 October 1939/June 1940. 





ca 1948- 
Jan Feb Mar Apr May June 


(Guaranies per U.S. Dollar) 

12 Sle $.12 8.42: §&.% 

-43 3.438 3.43 3.43 3.4% 
(Millions of U. S. Dollars) 

.23 .23 .23 .23 

al 9.62 10.15 10.53 

.34 9.85 10.33 10.76 


(Millions of U. S. Dollars) 
.87 1.57 1.44 1.838 
61 Lee 1.81 1.65 


(Millions of Guaranies) 
30.5 32.1 33. 


41. 
21.4 
62. 
17. 


(Millions of Guaranies) 
(Millions of Guaranies) 


(1937 =100) 
418 420 420 430 429 429 429 420 437 437 507 


May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
. 9 . ‘athe on a 





SL 


t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). 
1 As of February 10 * December 4/31. * Through May 24. * October 31. 
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Peru INTERNATIONAL FINANCIAL STATISTICS 


1938 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates 
SELLING RATES Soles per U.S. Dollar) 
Official ¢ 5.33 6.17 6.50 6.50 6.5 6.50 
2 Certificate - 
3 Free 
Gold and Foreign Assets 
CENTRAL RESERVE BANK Millions of U.S. Dollars 
rold 19.6 20.5 d 21.3 24 
reign Exchange a 6 4 7 
Total 
OTHER BANKS 
Foreign Exchange ; 5.1 3.5 ; 3.8 4.0 8.2 


TA 


TOTAI 24.5 30.6 24.6 25. 25.5 a7 a 40 
15 SHORT-TERM ASSETS IN THE U. S8.t 10.5 8.4 X 17.7 


Foreign Transactions Millions of U.S. Dolla 
20 GOLD PRODUCTION 5.4 8.5 iP 9. 9.8 10.0 9.0 
VALUE OF TRADE Millions of Soles 
Exports 3: a2: 368 461 456 ; 1,003 
Imports, c. 1. f. 201 2335 319 358 333 44° 1,092 
VOLUME OF TRADE 1937 =101 
3 Copper Exports 9: 111 102 101 8s : 2 é 83 
Assets of the Central Reserve Bank Millions of Soles 
FOREIGN ASSETS }f i: 7 5 5 60 69 130 
DOMESTIC CREDITS 
Government 
Official Entities 
33 Total 
34 INTER-BANK CREDITS 
Assets of Other Banks 
L FOREIGN ASSETS § 
DomEsTIC C 
; 9 
334 
344 
CASH > d 5S 5: 5 64 
Currency and Deposits 
MoNEY SUPPLY Millions of 
( y l 115 146 208 2 
eposit Money 11¢ 13: 5S 209 253 : 82: 931 
Total 2: 24! 355 461 Ze , 083 
53 TIME DEPOSITS 126 168 177 32: ( 490 
54 GOVERNMENT DEPOSITS 12 
Money and Capital Market 
7 GOVERNMENT BOND YIELD ; 7 8.2 9.09 6.66 


STOCK PRICES ] 112 


140 
Prices 
WHOLESALE PRICES 1937 =1' 
All Goods 92 100 101 119 140 75 ; 208 218 234 
Home Goods 96 100 102 106 119 3: 178 198 221 
Export Goods 85 100 93 GS 106 113 3 5 164 170 201 
Import Goods 93 100 111 139 176 23: ; 264 261 270 
Cost oF LIVING 90 100 101 107 117 164 182 199 
Production 1937 =100 


90 CRUDE PETROLEUM 101 100 91 78 70 69 79 84 80 72 


91 SUGAR i 105 100 92 106 121 119 119 99 106 107 100 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


For notes to each of the series and for data on the balance of payments and discount rate of the Central Reserve Bank, see COUNTRY NOTES. 
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Peru 





May 


1,100 
216 


620 
882 
,501 


"9 


May June 


June 


6.50 


78 
80 


109 


133 


550 
103 
653 
93 

64 

80 
1,021 


1,100 
207 


QO 


bo conse 


July 


134 


551 
148 
699 


> 
id 


76 


July 


1 


—— 1947 ——-_— 
Aug Sept 
6.50 6.50 
4.96 16.84 
20.0 20.1 
13.6 14.9 
33.6 35.0 
12.6 13.5 
46.2 48.5 
41.7 43 .2 

93 98 
12] 92 
79 55 
138 147 
550 549 
147 145 
697 694 
88 92 
82 88 
77 

1,011 

, 151 1,088 
220 241 
655 649 
908 941 
,063 1,590 
486 478 
16 12 


6.63 6.56 


139 141 
331 343 
331 340 
244 246 
393 414 
272 281 
76 70 
Aug Sept 
1947—- 


] 


_ 


Oct 


6.50 
6.66 


20.2 


15. 
35.2 


wre bo 


11.9 
47.2 
40.9 


93 
93 


66 


148 


549 
136 
685 


108 


6 54 
943 
, 596 
480 

16 


6.67 


Oct 


Nov 


6.50 


15.37 


20.2 
14.8 
34.9 


13.8 
48.7 
41.0 


82 
80 


76 


146 


548 
184 
732 
85 


< 


90 


1,160 


280 


648 
943 
1,590 
475 
16 


Nov 


+ Official and private, as reported by U. S. banks. 
‘ June/December. 


* April 20. 


Dec Jan Feb Mar 


S. Dollar) 
6.50 6.50 


(Soles per U. 


6.50 6.50 


12.33 10.00 12.30 14.48 


Millions of U.S. Dollars) 


20.2 20.2 20.2 20.2 
2.3 10.9 10.9 8.0 
32.4 31.1 31.1 28.2 
14.1 11.0 10.7 9.1 
46.6 42.1 41.8 987.3 
41.8 39.2 40.0 37.8 


(Millions of U.S. Dollars 


Millions of Sole: 


95 87 82 63 
106 85 104 88 
1937 =100) 
145 58 39 49 
Millions of Soles 
130 121 122 103 
548 544 543 543 
170 164 156 147 
718 708 700 690 
112 125 133 155 
(Millions of Soles) 
92 72 70 59 
so 
1,015 
1,095 1,139 1,138 1,157 
27% 275 289 291 
Millions of Soles 
653 653 654 649 
931 939 946 944 
1,583 1,591 1,600 1,593 
490 488 496 496 
12 10 3 3 
Per Cent) 
6.74 7.00 7.04 6.84 
19387 =100 
174 165 166 167 
(1937 =100) 
363 367 372 380 
366 374 380 381 
249 251 270 303 
436 432 27 428 
311 326 328 331 
(1937 =100) 
77 78 74 80 
Dec Jan Mar 


Feb 


t Equivalent to line (12). 


] 


33.6 


81 


544 
144 
688 


158 


101 


,078 
,179 


265 


668 
931 
, 999 


501 


6.82 


149 


20.2 
10.6 
30.8 


10.6 
41.4 


92 
101 


, 180 


267 


675 
981 
656 
506 
4 


6.86 


151 


387 
385 
318 
434 
332 


79 


May 


1948 


20.2 
29.4 
14.0 


43.4 
38.4 


92 
106 


110 


552 
196 
748 


100 


91 


1,201 


267 


670 
,001 
1,670 


506 


6.82 


150 


391 
384 
323 
443 
334 


78 


June 


§ Equivalent to line (13). 


1 


~~ 


July 


6.50 
4.39 


20. 
12. 
33. 


So & te 


13.1 
46.1 
45.1 


134 


565 
184 
749 


94 


704 
,O11 
»715 


513 


July 


Aug 


6.50 
14.31 


20.0 


—" 
aw 
x 


115 
103 


563 
182 
745 
100 


94 


122 


401 
385 
332 
467 
341 


Aug 


] 
] 


»246 


286 


683 
051 
,734 

513 


403 
389 
330 
469 
342 


Sept 


Oct 


6.50 


Set ™ 


202 
560 
171 
731 
113 


90 
91 


Oct 
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Philippines 


Exchange Rates 

1 SELLING RATE 

Gold and Foreign Assets 
TREASURY 

10 Gold 

I Foreign Exchange 

12 Total 


13 SHORT-TERM ASSETS IN THE U.S. 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
Exports 
Imports, f.o.b 
Assets of Banks 
40 DoMESTIC CREDITS 


Currency and Deposits 
Money SUPPLY 
50 Currency (Gross 
51 Deposit Money (Gross 
52 Total 
Prices 
UNIT VALUE OF EXPORTS 
Copra 
Cost oF LIVING 


INTERNATIONAL FINANCIAL STATISTICS 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


(Philippine Pesos per U.S. Dollar) 
1.99 . 98 2.00 2.01 2.01 2.01 ; ; 2.01! 2.01 2.01 


(Millions of U. S. Dollars) 


199 227 255 
(Millions of U. S. Dollars) 
40 40 6 
Millions of Philippine Pesos) 
236 192? ; 
269 223° 
(Millions of Philippine Pesos) 


235 2234 


Millions of Philippine Pesos) 
140 202 : 5 770 
99 : 76 75 804 85 25 263 
239 245 275 278 1,033 


1937 =100) 
100 46 29 61 103 136 268 


99 i100 104 110 112 180 435 ‘a 777 585 434 


1936 1937 1938 1940 1941 1942 1943 1944 


1945 1946 1947 


EEE CCN 


For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, and national income, sec 


COUNTRY NOTES. 
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$$$ $$$ 147 —__—______——_—  _——___—________—_—_— —_ 148 
June July Aug Sept Oct Nov Dec Jan Feb 





Mar Apr May June Aug Sept Oct 
(Philippine Pesos per U. S. Dollar) 
2.01 2.01 2.01 2.01 2.01 2.01 20: 2.01 2:03 2.01 2.0) 2.01 2. 2G) 2: 2.01 


(Millions of U. S. Dollars) 


389 

cana oe 390 

489 467 485 476 
Millions of U. S. Dollars) 


(Millions of Philippine Pesos) 
130 77 64 50 

97 91 108 125 
(Millions of Philippine Pesos) 
406 401 408 414 


(Millions of Philippine Pesos) 

770 784 784 784 799 

263 234 22% 250 230 
1,033 1,018 1,007 1,034 1,029 


(1937 =100) 
190 223 ‘ : 5! 423 372 416 455 ‘ 5 335 
44] 414 y 402 439 413 392 


July Sept Oct N 


Aug Sept 
a$$ $$$ _ ______. —— 





t Official and private, as reported by U. S. banks. 
' December 20/31. * January /September. ’ June / December. ‘ June 30. 





Poland INTERNATIONAL FINANCIAL STATISTICS 


1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates 
SELLING RATES Zlotys per U.S. Dollar) 
1 Official D.2 ‘ D>. — 102 
2 Premium - - — 
Gold and Foreign Assets 
NATIONAL BANK Millions of U.S. Dollars 
10 Gold 7 
11 Foreign Exchange 
12 Total 
13 SHORT-TERM ASSETS IN TH®. 1.8.1} Ba 2.¢ 3. Zz. 2.0 
Foreign Transactions 
VALUE OF TRADE Millions of U.S. Dollars 
20 Exports 
21 Imports, c.i.f. 
VOLUME OF TRADE 1938 =100 
Exports 
Imports 
Total Imports 1938 
UNRRA Import 
Commercial Import 
Assets of the National Rank Billions of Zlotys 
30 FOREIGN ASSETs t 5 5 
DOMESTIC CREDITS 
Government 
Industry 
Trade 
Total 
INTER-BANK CREDITS 


Assets of Other Banks 
DoMESTIC CREDITS Billions of Zlotys 
Government 
Industry 
42 Trade 
43 Agriculture 
44 Others Excluding Bank 
L5 Total 
Currency and Deposits 
MONEY SUPPLY 
Currency 
Deposit Money (Gri 
National Bar 23.6 32. 
52 Other Bank ot es 61. 
53 Postal Savings Bank om ot 
54 Total Money Supply (Net a 185.: 
Prices \ , 
80 RETAIL PRICES 84? 99 144 


81 Cost oF LIVING | , 8,760° 10,900 15,100 


Production § 
90 TOTAL INDUSTRY 100 489 9] 
91 COAI 100 36 68 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


series and for data on the country distribution of trade and money market rates of the National Bank, see COUNTRY NOTES. 
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STICS 
— | 1 ——39—$ $$$... 
947 a May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Zlotys per U. S. Dollar) 
P 102 102 102 102 y ‘ 102 102 1 
102 — — — — — = 402 402 402 402 402 402 402 402 402 402 2 
(Millions of U. S. Dollars) 
7 ; a aca of <a J an <2 <2 2 10 
ae os oon —— ey mest sani itor oe 16.9 1868 171 29:0 21.2 149 164 . 11 
"94 8.7 A 8.9 $8 11:6 2.6 27.9 10:3 23.2 16.1 15.8 17.8 19:2 21.4 18.1 16.6 12 
- .. 17.0 1 
(Millions of U.S. Dollars) 
19* 194 234 234 234 278 278 264 374 36! 36! 33 37 44 a a c=; ln 
245 254 254 30¢ 304 314 34 334 334 43° 43° 43° 43° 435 ee Pe ne . gi 
453 (1938 = 100) 
63 67 65 68 61 64 57 67 76 72 80 96 87 92 22 
54 192 233 139 97 135 135 120 125 133 150 152 155 145 151 23 
129 (Total Imports 1938 = 100) 
74 102 48 30 14 9 4 22 cane hae ec ae ae a tat ee jar 
36 118 131 91 67 121 126 115 103 idea Poe eon. Se. We ed ra aE ; 25 
ns (Billions of Zlotys) 
58.8 
86.0 
(Billions of Zlotys) 
9 ot 6 9 : 4 9 6 9.8 9.6 9.8 9.6 8.6 8.3 y TE vd .. 40 
9.6 44.1 .6 a: .8 5.2 .0 Py - “eo 94.1 99.8 114.2 119.7 127.8 1386.1 ae ee 41 
89.2 27.5 30.8 384.0 388.5 48.6 46.3 47.0 48.3 51.0 55.2 59.0 61.4 62.3 65.5 42 
48.3 9.2 9.9 iz 11.5 12.0 13.9 16.1 16.0 16.8 ho.e 06 Okt CUS CiCK ETC 43 
16.0 | 8.2 9.6 11.39 WA BS MG 66 36.7 17.7 BT 2A 20 26 4h 
14.6 93.8 104.7 109.8 125.8 189.9 153.6 165.8 177.7 188.3 200.6 225.5 241.4 255.4 269.2 45 
(i. 
(Billions of Zlotys) 
89.6 66.2 66.0 69.5 71.7 78.8 84.1 84.0 89.6 89.2 88.3 87.4 97.2 95.0 100.5 108.5 50 
32.9 20.8 19.4 28.5 26.6 28.7 386.0 36.6 32.9 34.1 G6.5 37.5 4:5 90:6 31 43 .... ie 51 
61.7 $6.8 $89.5 44.7 47.2 50.6 49.9 655.7 61.7 55:8 @.8 @6.1 66.5 72.1 THO .... Bae pe 52 
10.1 7.3 8.1 7.3 8.2 8.8 10.4 9.4 10.1 9.7 S46 FT 16:3 1.9 11.2 53 
gs 122.4 126.1 188.5 146.5 153.7 175.7 177.9 185.2 185.9 187.5 196.8 208.8 210.9 214.1 54 
, (Apr 1945 =100) 
144 148 147 148 148 151 152 152 154 153 155 155 150 149 149 iS) ee ee oiec oan 
(1937 =100) 
100 15,200 16,200 15,900 15,800 15,500 15,400 15,500 15,900 wee as 81 
(1938 =100) 
121 113 115 127 124 133 142 136 133 145 138 150 155 136 150 ‘Mm ..... a 90 
gs 77 79 88 88 92 100 94 90 98 91 100 101 87 100 105 a ee vnc ae 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
1947 
——___—— ——1947 —_—— $< ——— — 194g —___—___ 7 — 
Notes. t Official and private deposits, as reported by U.S. banks in the New York Federal Reserve District. t Equivalent to line (12). 





§ Present area compared with former territory. . 
' January/May. 2 July 1. 3 October 31. ‘Monthly average of quarterly data. 5 Monthly average of six-months data. 
* Average of last two quarters of the year. 7 April /December. 8 March/December. ® February /December. 
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Portu dal INTERNATIONAL FINANCIAL STATISTICS 









1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 





Exchange Rates (Escudos per U.S. Dollar) 
1 SELLING RATE ee 22.172 22.291 22.553 24.944 27.560 25.198 25.054 25.050 25.050! 24.900! 24.940 25.015: 






Gold and Foreign Assets 

































BANK OF PORTUGAL (Millions of U. S. Dollars) 
10 Gold 68 69 69 69 59 59 59 60 60 60 eon ta 
11 SHORT-TERM ASSETS IN THE U.S.t biweis 33 35 xX 36 53 54 48 39 47 
Foreign Transactions 
VALUE OF TRADE (Millions of Escudos) 
20 Exports... senate 1,026 1,202 1,139 1,336 1,619 2,970 3,989 4,085 3,166 $3,287 4,587 4,243 
21 Imports, c. i. f ae ; 1,994 2,353 2,300 2,077 2,442 2,478 2,477 3,323 $3,920 4,056 6,860 9,462 
Assets of the Bank of Portugal (Billions of Escudos) 
$0 FOREIGN ASSETS . Se ph ie 2.64 1.70 a4 2.02 2.89 6.33 10.84 13.73 16.35 18.382 18.84 15.87 17 
DoMESTIC CREDITS 
31 Government 1.17 1.16 1.16 1.15 1.36 1.39 1.43 1.42 1.43 1.43 1.32 baee ] 
32 Non-Government es 85 .35 .49 .45 .44 .34 .24 .24 .26 .30 52 5D 
33 Total Se 1.52 1.51 1.65 1.60 1.81 1.72 1.67 1.66 1.69 1.73 1.84 1.84 ] 
Assets of Other Banks (Billions of Escudos) 
40 DoMESTIC CREDITS : 3.97 4.22 4.42 4.66 4.96 5.64 6.07 7.10 8.95 10.66 g 
Currency and Deposits 
MONEY SUPPLY (Billions of Escudos) 
50 Currency a ee ee 2.23 2.20 2.25 2.50 2.84 26 5.30 6.7 7.33 7.80 8.33 8.34 7 
51 Deposit Money....... a 3.68 8.77 3.68 4.17 5.02 (.42 10.28 11.84 14.87 17.08 18.46 18.04 18 
52 NN Neng bake wera 5.91 5.97 5.93 6.67 7.86 11.70 15.58 18.54 22.20 24.87 26.79 26.37 25 
53 TIME DEPOSITS........... Ree .98 .97 .93 .99 1.02 1.07 1.20 1.28 1.12 1.02 1.00 97 
54 GOVERNMENT DEPOSITS......... 31 25 35 .16 «25 32 1.93 2.28 2.57 2.78 2.95 1.57 2 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD...... aoe a 3.83 3.86 3.93 3.61 2.92 2.82 2.76 2.83 2.83 3.04 2 
(Jan/Mar 1938 =100) 
FE PURI. 5 nc cb oka dicen ce os — , 98 89 82 85 146 174 190 200 174 147 
Prices 
WHOLESALE PRICES (1937 =100) . 
80 All Goods RS eet ean 84 100 97 98 124 145 168 209 235 228 223 235 ' 
81 Export Goods.......... 80 100 80 95 121 122 177 178 161 167 218 241 
82 RETAIL PRICES... EAs ig ne ek 96 100 97 91 100 110 124 139 155 169 187 190 
1937 1938 1939 1940 1941 1942 1943 1945 N 





For notes to each of the series and for data on the country distribution of trade and rediscount rate of the Bank of Portugal, see COUNTRY NOTES 
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————-—__ 


mt 1947 
May June Aug 


1947 Sept 


5.015? 25.015 25.015 25. 25.015 25.065 ¢ 


10.66 


235 246 236 234 
241 255 262 245 
190 192 183 180 


1947 May 


July Aug 
1 





tY NOTES t Official and private, as reported by U. S. banks. 


1 Through June. 2 March 8 to August 26. 


5 25.065 


3.15 3.13 


Dec Jan Feb Mar 
(Escudos per U. S. Dollar) 


(Millions of U. S. Dollars) 


47 46 46 33 


(Millions of Escudos) 
195 436 424 
152 859 876 
(Billions of Escudos) 
15.58 15.42 15. 


1.28 #61. 
ss 1st 

(Billions of Escudos) 
11.@ 11.10 11.2 


(Billions of Escudos) 
8.26 8.10 8.09 
18.02 18.19 18.15 
26.28 26.30 26.24 
“ot .98 .96 95 
57 1.06 1:47 1.81 


(Per Cent) 

3.14 3.15 
(Jan/Mar 1938 =100) 

130 121 119 117 


(1937=100) 
226 227 
243 264 
190 184 


25.065 25.065 25.065 ¢ 


—_——— 1948 _—_______ 


Apr 


May 


June 


July 


Aug 


Portu¢al 


Sept Oct 
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7 : 
Rumania INTERNATIONAL FINANCIAL Statistics | VOL 
1836 1937 1928 1939 1840 1941 1942 1943 1944 1945 1946 1947 | I 
Exchange Rates (Let per U. S. Dollar) . 
1 OFFICIAL RATE................. 141.26 140.78 140.12 143.49 .... ee baie 5 we. Ce «ax 2 oe 150, 
Gold and Foreign Assets 
GOLD HOLDINGS (Millions of U.S. Dollars) 
10 National Bank......... 114 121 134 152 158 182 203 260 267 269 267 216 
11 SHORT-TERM ASSETS IN THE U.S.t ere 5 gir 1 4 12 8 : = 9 9 9 9 9 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION....... 5.60 6.15 5.53 5.38 4.58 3.62 2.93 2.88 2.50 3.20 
VALUE OF TRADE (Billions of Lei) 
21 RRS iis sia Sue 640 A 31.6 21.5 26.8 36.8 41.3 52.8 “4.4 
22 Imports, c.if........ 12.6 20.2 18.7 22.8 27.4 30.6 44.9 90.0 
Assets of the National Bank (Billions of Lei) - 
30 FOREIGN ASSETSt..... 15.6 16.5 18.2 20.8 32.2 34.3 Sus 7” $2.2 9 
DoMESTIC CREDITS | 
$1 Government 16 16 18 21 18 36 47 67 199 431 1,964 xX 8, 
82 Non-Government 9 s 15 25 30 38 43 59 87 263 3,132 & 13 ’ 
33 Total 25 24 33 46 48 74 90 126 286 694 5,096 xX 31 21, 
Assets of Other Banks (Billions of Lei) 
40 DOMESTIC CREDITS 22 23 24 26 2% 31 42 44 41 202 1.098 &X 
41 CASH : 6 7 7 7 6 9 13 12 29 66 377 Xx 
Currency and Deposits 
MONEY SUPPLY (Billions of Lei) 19 
50 Currency (Gross) Sets 30 34 39 56 73 106 131 174 374 1.2382 6.397 xX 26 r! 
Deposit Money (Gross) 
51 National Bank.... - 5 10 11 9 12 22 32 36 79 203 926 Xx. 6,: 
52 Other Banks. . 11 12 12 13 12 18 23 25 26 106 382 X 1,. 
53 Postal Savings Bank... 1 1 1 2 2 5 9 18 21 63 314 X 1, 
54 Deposits and Consign- ‘ 
ment Bank — — — — — — 6 9 12 37 180 x. 
55 Total Money Supply (Net) 42 49 57 72 92 141 188 247 482 1,574 7,815 x. 
56 TIME DEPOSITS 5 6 6 4 4 7 14 23 25 88 3,888 fX ; 
57 GOVERNMENT DEPOSITS 5 2 3 2 3 6 7 10 10 58 285 Xx. 1,f 
Money and Capital Market (1937 =100) 
70 STOCK PRICES....................... 100 109 108 128 200 =. 278 310 2,260 5,050 35, 
Prices (1937 =100) 
80 WHOLESALE PRICES............. 88 100 100 112 171 238° coe es ee pum iat 493.( 
Si: SOP OP TV... sas ecaes 93 100 105 113 152 218 322 435 653 3,860 23,700 if 
Production (1937 =100) 
90 CRUDE PETROLEUM.......... < 2% 100 80 77 79 74 49 65 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 ad M 
1 


For notes to each of the series and for data on the discount rate of the National Bank, see CouNTRY NOTES. 
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sticg | VOLUME I, NUMBER 11, NovEMBER 1948 Ru manla 














= Ee ——___ we nena mneesinrecocene pease 
947 _ May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Lei per U.S. Dollar) 
150! 150,195 450,188 450,188 X 150! 150 150 150 150 159 150 150 150 150 150 150 150 150 150 1 
(Millions of U. S. Dollars) 
16 268 267 265 $262 .... doit 216 216 216 216 217 217 217 10 
"9 8 8 . 9 10 9 . 9 9 8 8 8 8 7 8 11 
(Millions of U. S. Dollars) 
re 20 
(Billions of Lei) 
ae — 21 
Boba 22 
(Billions of Lei) 
32.2 50.6 50.4 50.1 48.7? .... coat oe $2.2 982.2 982.2 $2.4 $82.4 982.4 30 
8,700 14,9386 18,464 x . 31 
re 18,172 28,087 51,015 x . 32 
81 21,873 37,973 69,479 x . 31 34 37 41 4) 47 51 33 
(Billions of Lei) 
40 
4l 
(Billions of Lei) 
26 19,464 28,043 40,684 x . 26 27 27 29 32 32 $2 50 
6,256 10,971 29,399 x . 51 
1,186 1,868 3,902. 52 
1,881 2,061 2,7662 . 53 
298 815 935 x 54 
a 55 
nmare ee toe tee 56 
1,668 1,489 921 z. 57 


(1937 = 100) 
85,900 51,600 90,800 x .... 26 bean Se oars 70 


(1937 =100) 








433,000 519,000 552,000 x 151 181 Kars nae 81 
(1937 =100) 
53 54 52 55 55 54 55 53 55 54 52 56 90 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
RFE rere 1967 ——___—_ ——. ———$ $$$ 19 





t Official and private, as reported by U. S. banks. t Equivalent to line (10). 
' Beginning August 15. ? August 14. ’ January /June. 
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vo 
Spain INTERNATIONAL FINANCIAL STATISTICS 








Vo 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 | 
Exchange Rates 
SELLING RATES Pesetas per U.S. Dollar 
1 Official 7.39 8.57 8.63 9.36 10.93 Li 22 11.22 11.22 Lie 11.22 Li. 13.22 
2 Preferential 7.46 10.72 10.78 11.69 12.56 12.56 12.56! — — — 16.81° 16.81 
. : ] 
Gold and Foreign Assets 
BANK OF SPAIN Millions of U. S. Dollars) 
10 Gold 718% 5254 49 45 93 105 110 111 111 
11 SHORT-TERM ASSETS IN THE U.S.t 6 13 10 6 ££ is 32 43 32 16 13 
Foreign Transactions 
VALUE OF TRADE Millions of U.S. Dollars) 
20 Exports j 78° 129 170 205 296 312 286 265 306 
21 Imports, c.i.f. 1125 203 180 197 297 270 282 302 396 
Assets of the Bank of Spain Billions of Pesetas 
80 FOREIGN ASSETs } 6 D 1.0 Lia 1.2 1.2 i 
DOMESTIC CREDITS 
31 Government . 6° 6.17 18.7 15.5 ye 15.2 
32 Non-Government 2 .8° 3.1? 3.1 4.2 6.5 10.9 
33 Total 3.4° o.o" 21.9 19.7 24.2 26.1 
Assets of Other Banks Billions of Pesetas) 
40 Domestic CREDITS 14.1 17.8 19.4 22 2 aise 34.6 45.2 
41 CASH 3.0 3.9 4.8 5.1 5.2 6.4 7.0 
Currency and Deposits 
MONEY SUPPLY Billions of Pesetas) 
50 Currency (Gross) 4.5 9.28 9.4 (3.6 15.7 16.4 7.7 19.0 22.8 26.0 
51 Deposit Money (Gross) 15.6 15.3 16.2 19.90 20.5 25.5 29.4 
52 Total Money Supply (Net) 26.2 Bick 27.8 S1.7 34.2 41.9 48.5 
53 TIME DEPOSITS 4.4 5.0 6.0 1.2 8.8 10.3 12.9 
Money and Capital Market (Jan/June 1936 =100) 
70 STOCK PRICES 100° - ~- a 125 156 166 156 146 156 194 261 
Prices 
WHOLESALE PRICES 1937 =100) 
80 All Goods 89 100 112 128 153 181 199 222 239 265 318 374 
81 Home Goods 96 100 112 124 144 165 171 198 227 273 326 379 
82 Export Goods 81 100 107 126 167 253 275 192 255 238 364 393 
83 Import Goods 84 100 110 123 152 187 aee 251 268 282 340 386 
(July 1936 =100) ; 
84 Cost or LIVING......... 154! 178 232 247 246 257 275 361 424 
Production (1937 =100) 
90 LEAD 128 100 102 83 147 137 123 109 99 80 97 90 
1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 
am . cciienaiai - - = a “ on i ata a as ] 
_— 


For notes to each of the series and for data on the country distribution of trade and discount rate of the Bank of Spain, see COUNTRY NOTES. 
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ISTIC i 
” VOLUME I, NUMBER 11, NOVEMBER 1948 Spain 
a iting - = — ———— . , 1948 ee 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
| 
1.22 (Pesetas per U.S. Dollar) 
6.81 M122 22-22 11.22 21.32 21.22 Hua Na Ae Be ORS OCLSE: «699.82 «6232.28 «212.88 29S I ee Nee 1 


16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 16.81 2 








111 (Millions of U. S. Dollars 
13 111 lll ill 111 111 lll 111 111 111 111 111 111 111 111 111 10 
18 12 12 12 12 10 12 13 16 17 19 20 21 18 17 11 
306 (Millions of U.S. Dollars) 
396 28 27 25 22 21 24 25 23 24 28 30 36 31 26 30 27 20 
25 59 35 24 40 36 40 52 24 32 35 35 47 36 48 53 21 
12 (Billions of Pesetas 
- 1.2 - iz 1.2 Pe - Pua 1.2 wa 1.2 | hes i.2 1.2 hea Fe 30 
15.2 ; 
10.9 15.9 15.8 15.8 15.8 15.9 15 15.2 15.7 15.9 15.8 15.9 15.9 15.8 16.0 31 
26.1 wn 8.3 7.4 a3 10.5 10.1 10.9 10.2 10.5 10.2 10.0 9.7 9.6 9.7 32 
24.1 24.0 23.2 24.9 26.4 2d 26.1 3.9 26.4 2.1 239 2.6 234 25.7 33 
45.2 (Billions of Pesetas) 
7.0 41.6 42.9 45.2 46.4 40 
, 6.7 6.1 7.0 7.3 41 
26.0 (Billions of Pesetas) 
29.4 92.6 22.6 22.0 28.1 28.9 25.0 24.9 26.0 25.8 25.8 25.8 25.1 24.8 24.6 25.0 50 
48.5 27.0 a 29.4 28.8 51 
12.9 42.9 .... 45.5 48.5 46.7 52 
12.7 iene ; 12.9 ; 13.8 53 
261 (Jan/June 1936 =100) 
275 258 250 268 267 254 247 242 226 211 201 186 174 176 70 
374 (1937 =100) 
379 368 368 374 378 383 389 392 397 395 394 389 385 388 393 396 406 80 
393 3885 384 384 395 395 395 395 400 401 394 403 405 410 420 432 417 81 
386 520 520 384 376 370 398 367 368 287 299 326 384 482 328 357 382 82 
365 361 379 393 404 406 403 421 419 419 414 404 402 405 406 427 83 
424 (July 1936 =100) 
422 421 418 420 428 435 442 445 449 453 456 458 451 447 444 447 84 
90 (1937 =100) 
, 113 103 166 103 84 55 49 78 40 29 44 58 88 41 90 
194 
—_———— May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
;— $$$ — 199} —$—$$———<$_____—_ — $$ 1™s——_—___—_— —— 
—_—<—_—- 
spain iceland ee een nmmmenlmenmenmaa 
ON] 


+ Official and private, as reported by U. S. banks. + Equivalent to line (10) plus foreign exchange amounting to less than one million pesetas 
from 1941 on. 


'Through July 27. * Beginning August 25. 3’ August 1. ‘ April 30. 5 April /December. 6 August 30. 7 September 30. 
8 April. ® January /June. 10 July /December. 
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Sweden 





Exchange Rates 
1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
NATIONAL BANK 


10 eR acre Gis sale kaw bia 
11 Foreign Exchange........ 
12 Foreign Investments........ 
13 eee casio eke 
OTHER BANKS 

14 Foreign Exchange.......... 
15 Foreign Investments...... 
16 UREN od ie sae soee.e 

17 TOTAL 


18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION.............. 
VALUE OF TRADE 


21 Ee ivi dese ae 418% 

22 RN ONES 6 ouic 5 «on: wie o's 
VOLUME OF TRADE 

23 ER ica icmkG Gis 5 s'a4's a 

24 0 EE ee 


Assets of the National Bank 
80 FOREIGN ASSETS {.............. 
DoMEsTIC CREDITS 


$1 SS 
82 Non-Government........... 
33 UE as gs is 


Assets of Other Banks 
40 FOREIGN ASSETS § 
41 DomMEsTIC CREDITS. . 


Currency and Deposits 
MONEY SUPPLY 


50 Currency ere eee 
51 Deposit Money.... 
52 EN wana 


53 TiME DEPOSITS................ 
54 GOVERNMENT DEPOSITS 


Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit (—)...... 


68 NET BORROWING............... 
64 DECREASE IN CASH............. 


65 Tora. Desr................... 
Money and Capital Market 
70 GOVERNMENT BOND YIELD...... 


71 StTock PRICES 

Prices 
WHOLESALE PRICES 

80 Home Consumed Goods..... 


81 ee 
82 SEE IER. cca cused ees 


B38 Cost or LAVING............... 


Production 
i oe a a ie 








INTERNATIONAL FINANCIAL STATISTICS 





1936 


3.910 


240 
164 
18 


422 


83 
30 
112 
534 


or 
or 
~ 


.87 


— 


.69 
17 
.28 


ao 


39 


nw .- 


98 


89 


ne 


io 
84 


97 


91 
1936 


1937 


3.932 


2.00 
2.13 


100 
100 


01 
.05 


.38 


54 


96 


— 


92 
19 
31 


wo 


te 
bo: 
= . 


100 


100 
100 
100 


100 


100 
1937 


1938 


3.977 


321 
191 

8 
520 


1.84 


86 
99 


tbo 
_ 
a 


11 
.20 


.37 


04 


.04 
18 
32 
42 


on 


43 


bh .- 


96 


97 
87 
90 


102 


101 
1938 





1939 1940 1941 1942 


1943 


(Swedish Kronor per U. S. Dollar) 


4.169 4.200 4.200 4.200 4.200 
(Millions of U. S. Dollars) 

308 160 223 335 387 

71 198 129 74 91 

8 2 94 83 101 

387 360 446 492 580 

69 38 19 18 18 

20 8 5 5 3 

89 46 24 23 21 

476 406 470 515 601 

142 235 211 154 163 
(Millions of U. S. Dollars) 

7.57 7.61 5.33 6.13 5.48 
(Billions of Swedish Kronor) 

1.89 1.33 1.35 1.32 ky 

2.51 2.01 1.68 1.78 1.82 

(1937 =100) 

93 57 54 43 35 

116 76 51 48 49 
(Billions of Swedish Kronor) 

1.62 1.51 1.87 2.07 2.43 

24 .76 1.02 1.22 14g 

46 .30 15 19 .14 

69 1.06 La7 1.41 1.26 


(Billions of Swedish Kronor) 


.37 .29 .10 .09 09 

5.04 4.74 5.28 5.92 6.59 

25 .44 .55 Zo 23 

(Billions of Swedish Kronor) 

1.43 1.48 1.69 2.02 2.27 

1.31 1.37 1.53 1.88 2.14 

2.78 2.85 3.21 3.89 4.42 

3.38 3.31 3.75 3.80 4.25 

.27 .38 .30 .74 .54 

(Billions of Swedish Kronor) 

1.60 1.76 1.94 2.33 

2.59 3.55 3.68 4.04 

—.99 -1.79 -1.74 -1.71 

; .99 1.54 1.76 1.80 

aN -— .24 —.02 —.10 

2.63 3.62 5.17 6.93 8.73 
(Per Cent) 

2.90 3.91 3.39 3.23 3.27 
(1937 =100) 

94 77 90 108 108 
(1937 =100) 

101 128 151 166 172 

85 107 114 138 146 

99 147 191 220 236 

104 116 133 144 146 
(1937 =100) 

110 101 98 104 109 

1939 1940 1941 1942 1943 


1944 
4.200 


463 

79 
100 
642 


16 
4 
20 
662 


152 


~“ 
_ 
a 


& & DO Do 
oo 
~j 


172 
151 
236 


146 


115 
1944 





1945 


4.200 
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713 
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754 
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.99 


te 
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.23 


2.79 


.29 
14 
.83 


or ots 


.88 
33 


.46 
18 
.28 
10.95 


— — & DO 
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170 
149 
227 
145 


113 
1945 


1946 
4.200! 


381 

89 
140 
610 


53 
4 
57 


667 
173 


oo bs 
mor 
So 


to 
— 
© 


bho 
on 
—_ 


8.23 


or ents 0S 
~J 
a 


163 
153 
202 
146 


136 
1946 


1947 


3.600 


123 


.98 


22 


31 


or orm th 
anrnwooe 
Co -— mr CO 


coc 
th & do 


~ NON = Oe 


| 
> on 


c 


wo 
o 
tw 


143 


175 
184 
213 


150 


139 
1947 


For notes to each of the series and for data on the balance of payments, country distribution of trade, discount rates of the National Bank and repre- 
sentative banks in Stockholm, and national income, see COUNTRY NOTES. 
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or orw th 
o 
— 


3.02 
143 


175 
184 
213 


150 


139 
1947 


wa 


nd repre- 














June 


190 168 
44 40 
80 79 


287 


62 69 

3 4 

65 73 
378 360 
152 133 
16 .01 
25 .30 
46 AT 

> 8 <+— 
> 126 <—— 


‘17.18 
2.50 2.71 
23 © -.26 
8.46 8.47 
24 18 
2.61 2.67 
2.77 2.79 
5.38 5.46 
5.64 5.55 
58.62 


11.42 


3.02 


174 174 
186 192 
213 212 

149 
139 139 





June 





$$$ 17 ——_—____—— 


July Aug 


3.€00 3.600 3.600 3.600 3.600 3. 


14 126 
42 43 
89 101 


270 


66 62 
3 7 
69 69 
344 339 
123 115 
oT 01 
32 32 
52 50 
—> 15 
——> 147 








‘28 ~=—««.18 
2.68 2.88 
240.25 
8.42 8.41 
16.87 
2.61 2.70 
2.58 2.77 
5.20 5.47 
5.56 5.70 
57 48 


11.12 10.92 


3.02 





174 174 
194 194 
212 213 
139 137 





July 











Aug 
194 
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Sweden 











————_  — aaa — - 1948—— —- - 
Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
(Swedish Kronor per U. S. Dollar) 
600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 3.600 1 








93 101 
39 49 46 


109 


108 125 
241 272 


64 57 52 

10 10 10 

74 67 61 

315 324 333 

109 87 73 

_ 24 01 

31 37 31 

.55 02 43 
<——- ———> 16<—— 
<—— ——>119<—— 


.93 .98 





; 86 2. 
.29 15 14 
2.98 3.01 2.98 


ool .24 22 
8.59 8.48 8.46 
19 34 36 


Sate Sth Baek 
2.68 2.78 2.78 
5.40 5.54 5.56 
5.66 5.69 5.73 


57 56 .o7 


32.02: 12.36 12.18 


3.02 3.02 


132 


3.04 
131 








177 178 179 
197 199 204 
214 217 218 
152 

136 139 139 











Sept Oct Nov 





t Official and private, as reported by U.S. banks. 


Through July 13. 


* Estimated. 















(Millions of U. S. Dollars) 


105 104 «101-97 
4l 41 33 38 
126 121 120 © 99 
272 265 255 «2-284 








51 48 47 47 
11 10 6 6 
62 58 53 53 
334 323 308 288 
59 57 52 53 
(Millions of U.S. Dollars). 
19 —_— — .23 
(Billions of Swedish Kronor) 
235 .29 .23 .23 
.39 42 37 .38 
(1937 = 100) 
———-> 56<-—— 
> 107 <——— 


(Billions of Swedish Kronor) 
.98 92 84 





2.93 2.70 2.87 2.72 
19 18 “ae .20 
3.11 2.88 3.04 2.92 


(Billions of Swedish Kronor) 


022 .21 19 19 
8.47 8.54 8.73 8.80 
31 23 32 ake 


(Billions of Swedish Kronor) 


2.93 2.80 2.81 2.79 
3.01 2.72 2.89 2.79 
5.94 5.52 5.70 5.58 
5.61 5.69 5.838 5.77 

.63 61 63 .63 


(Billions of Swedish Kronor) 


11.29 11.07 11.44 11.06 


(Per Cent) 
3.04 3.04 3.05 3.06 
(1937 =100) 


133 134 131 129 








(1937 =100) 
180 182 183 184 
204 209 211 212 
220 223 225 224 
152 bees ara 157 
(1937 =100) 


139 
Dec 


139 


Jan 


141 
Feb 


143 
Mar 








t Equivalent to line (13). 


96 
28 
84 
208 


49 
6 
56 
264 
50 


93 
26 
84 
203 


47 


2.98 3.13 
17.16 
3.15 3.29 
200.19 
8.79 8.65 
21.39 
2.86 2.80 
2.86 2.82 
5.72 5.62 
5.79 5.79 
63.60 


Bier 24 
3.07 3 
130 


187 
212 
225 


144 
Apr 





27 
07 


128 


188 
211 
226 


142 


May 


§ Equivalent to line (16). 





























85 81 81 81 80 10 
31 55 63 71 56 11 
83 61 59 a9 42 12 
199 197 203 207 178 18 












































50 50 48 54 14 

5 5 § 6 15 

55 55 54 59 16 

255 253 256 266 17 

38 48 18 

— 28 — 28 .34 20 

35 .32 31 .36 21 

-42 45 41 .39 22 
<—— 23 
+<—— 24 


















































3.25 3.39 3.32 3.47 $3 

20 .20 119 .21 .... 40 
8.68 8.64 8.73 8.63 .... 4! 
20 .18 .28 16 .... 42 
2.87 2.86 2.90 2.96 3.01 50 
2.92 2.64 2.81 2.69 .... 51 
5.80 5.50 5.71 5.64 .... 58 
5.67 5.68 5.82 5.78 .... 58 








73 64 .60 62 64 54 


























Pe ced ieee 
11.49 11.22 11.61 11.19 . 6 
3.09 3.09 3.09 3.09 3.09 70 

71 

















189 189 re oma 
209 208 We! tess penne 
227 223 Bee ke: vee 
158 160 .... + &8& 

















142 edivis a 90 



























Page 115 


Switzerland INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1946 1947 


Exchange Rates 
SELLING RATES Swiss Francs per U.S. Dollar) 
1 Official .372 4.408 4.307 4.300 4.297 4.290 
2 Free 
Gold and Foreign Assets 
NATIONAL BANK Millions of U.S. Dollars 
10 Gold 502 665 824 
11 Foreign Exchange ye f 232 157 14 
12 Total 734 22 838 
TREASURY 
13 Gold : 
14 TOTAL 734 822 838 
15 SHORT-TERM ASSETS IN THE U.S.7 ; 508 340 184 
Foreign Transactions 
VALUE OF TRADE Millions of Swiss Frances 
20 Exports 1,289 “a 1,316 1,463 L.o@e 1,6 
21 Imports, c. i. f ; 1,810 ’ 1,848 2,014 2,028 l, 
VOLUME OF TRADE 1938 =100 
22 Exports 87° 8) 74 
23 Imports 87 70 59 


\ssets of the National Bank Millions of Swiss Francs) 
30 FOREIGN ASSETS { Zs o: 3,172 3,558 3,628 4,23 


31 DOMESTIC CREDITS 5 27: 349 147 311 


Assets of Other Banks 

DoMESTIC CREDITS Millions of Swiss Francs) 
0 Official Entities 96 f 120 141 139 
1 Non-Government 2. 2,8: 2,676 2,805 2,921 $318 3,510 3, 
2 Total 3. 2 , 92: 2 Ti 2 3,042 3,459 3,650 3, 


43 
Currency and Deposits 
MONEY SUPPLY (Millions of Swiss Frances) 
Currency (Gross 2,157 2,198 2 Ts 2,973 3,040 3,345 3,768 » 28% 4,64 5,059 
Deposit Money (Gross 
National Bank 363 686i, ,178 1,286 1,290 1,2 ; 1,164 
Other Banks ,447 ,617 ; ,828 1,889 1,970 2,13 Zo 2,9% 2,879 
Postal Check System 388 643 701 787 3s 9: ¢ 1,090 
Total Money Supply (Net ,407 5, 5,905 5,392 6,794 7,415 ¥ 3: 9,841 
55 TIME DEPOSITS 841 684 708 781 877 5 é 1,220 


CASH c , 05: 538 717 474 598 


Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD 4.43 3.2 4.06 3.39 3.15 $.32 Ba 3.4 3.10 
71 Discount RATE (Private) 2.06 1.36 1.25 1.25 1.25 2 ook 1.25 
1937 =100) 
72 STOCK PRICES 77 22 112 122 128 124 ; 143 
Prices 
WHOLESALE PRICES 1937 =100) 
80 Home Consumed Goods 85 96 100 165 188 196 198 
81 Home-Type Goods 9: 101 103 146 163 170 178 
82 Iinport-Type Goods... 90 96 191 223 232 ; 227 
UNIT VALUE OF TRADE 1938 =100) 
8&3 Exports - 100 103 114 131 161 196 214 257 
8h Imports... 100 100 133 181 216 227 264 
1937 =100) 
85 Cost or LIVING.. es 95 100 100 101 110 127 141 149 152 153 


1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 


1946 1947 


A LD 


; For notes to each of the series and for data on the country and commodity distribution of trade, discount rate of the National Bank, and national 
income, see COUNTRY NOTES. 
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TISTICS i 
ane VoLUME I, NUMBER 11, NOVEMBER 1948 Switzerland 
<7 $$ $$$ —— 1947 ——________—_—_ eeemeenitessenet —— ~~ 
May June July Aug Sept Oct Nov Dec Feb Mar ; May June July Aug Sept 
1.315 (Swiss Frances per U.S. Dollar) 
3.817 BL Li Li 381i 31 BL 0815 4.315 4.315 4.315 4.315 4.315 4.315 4.315 4.315 


4.035 4.209 4.134 4.111 4.086 4.022 4.006 3.948 





| 215 (Millions of U.S. Dollars) 
24 16 1,210 1,2: 1,215 1,295 1,300 1,300 1,308 1,285 
1,239 3: , a 16 é & 18 24 31 24 16 20 35 
} 1,226 24: 1,242 1,239 1,326 1,823 1,315 1,828 1,319 
141 - a ” » 
1.379 252 153 147 141 57 53 53 44 
"446 , se 392 1,389 1,390 1,379 1,383 1,376 1,369 1,373 
399 396 419 446 449 460 468 485 
3 268 (Millions of Swiss Francs) 
4,820 26% 2§ 292 337 225 229 283 
441 516 486 419 472 
115 (1938 =100) 
147 2s 122 145 £6 101 120 
3 oe ‘ 158 178 173 146 175 
5.359 (Millions of Swiss Francs) 
464 5,176 : & 6, 5,805 5,872 5,407 5,375 5,359 5,785 5,725 5,692 
4 182 256 464 284 234 282 
162 (Millions of Swiss Francs) 
4,999 a ae ee 162 ee tet 173 
5,161 piece 7 pie pois .. 4,999 bei 5,148 
37: 464 oc 483 
5,717 (Millions of Swiss Francs) 
5,105 5 5, 5,350 5,464 5,505 5,717 5,483 5,500 5,421 5,513 5,555 5,566 
»172 
3,125 1,073 ST ‘ 1,174 1,098 kee 1,992 ,200 1,124 1,179 ‘ 1,202 
1044 3,116 3,192 3,125 3.326 
10594 972 1,009 1,016 955 1,013 1,044 990 932 975 976 
1.368 9,931 10,317 10,594 10,418 
1,295. 1,289 . 1,368 1 ,222 
3.16 (Per Cent) 
1.28 3. 0% 3.2: ‘ 3. 3.35 3.34 3.40 
sae a i et ee 1.50 1.50 
153 (1937 =100) 
5 y 5 160 152 
201 (1937 =100) 
193 208 208 211211 ; 207 
212 2 193 192 9s 201.201 : 198 
209.211 2182162 225 223-224 222 222 = 22 219 
264 (1938 = 100) 
246 ‘ 256 263 260 . 2 268 264 265 i 2! 2: 2: 24; 248 
é 242 251 252 25% 25 252 256 2i 26 2! 25 y 4: 25 242 
159 (1937 =100) 
159 159 f : } } 164 164 de De ‘ : De 163 
1947 
ielekeoeaee May June July ¢ ] June July Aug Sept Oct 
- a een 19 - = -— - ——- = - ——1948——__<______—_—_——_—_—_—__—_—_— 


EN 


| national 


t Official and private, as reported by U. S. banks. t Equivalent to line (12). 
' January 1/September 26. Average from September 28 to December 31 was 4.348. 2 Estimated. 3 Less than 12 months. 
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Syria and Lebanon INTERNATIONAL FINANCIAL STATISTICS 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 ‘ 


Exchange Rates s 
SELLING RATES (Syrian-Lebanese Pounds per U. S. Dollar) 
| ee ; 4 .748 1.991' 2.195 2.195° 2.200 2.200 2.; oaks 2.205 
With Certificates (Syria) os — -- . — — 
Free... iy .330° 
BUYING RATES : 
Official 2.18: 2.185 2.185 2.18 2.195° 2.185 
Average (Syria) - - - . — 
Gold and Foreign Assets 
BANK OF SYRIA AND LEBANON (Millions of U. S. Dollars) 
10 Gold i : 2.8 2.8 2.8 2.8 2.8 
OFFICE OF EXCHANGE 
11 Foreign Exchange... . 4.5 at 28.4 
12 TOTAL ice 30.6 31.1 
13 SHORT-TERM ASSETS IN THE U. S.t so 4.15 
Foreign Transactions 
VALUE OF TRADE (Millions of Syrian-Lebanese Pounds) 
Exports iw 26. ; 37.4 19.5 11.3 23.8 32.0 
Imports, c. i. f : 28. ol. ‘ 75.6 57.2 40.5 107.1 110.1 
Assets of the Central Institutionst Millions of Syrian-Lebanese Pounds) 
80 FOREIGN ASSETS § 15.78 67.30 68.44 


Assets of Banks (Millions of Syrian-Lebanese Pounds) 
40 Domestic LOANS AND DISCOUNTS is 13 11 19 22 20 


Currency and Deposits 


MONEY SUPPLY (Millions of Syrian-Lebanese Pounds) 

50 Currency (Gross)... : : cd 51 84 108 198 280 

51 Deposit Money (Gross) ; - 32 50 44 119 218 

52 Total 83 134 153 317 

Money and Capital Market (Per Cent) 

70 Discount RATE. SERRE ee J 7 a 8.00 7.00 8.50 8.50 8.50 
(Aug 1938/July 1939 =100) 

71 SToOcK PRICEs... ee ; 106 153 249 948 520 


Prices (June 1939 =100) 
80 WHOLESALE PRICEs (All Goods).. fee site h 100’ 156 309 626 835 95% 1,040 


(June/Aug 1939 =100) 
81 Cost OF LIVING... eae ieee Sd 100° 110° 287 441 560 607 


1937 1938 1939 1940 1941 1942 1943 1944 1945 


For notes to each of the series and for data on the country distribution of trade, see COUNTRY NOTES. 
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STICS 


947 


205 
073 


797 


500 
1947 





Syria and Lebanon 


VoLUME I, NUMBER 11, NOVEMBER 1948 








_—  — —- — 1947 —-— —-—_ —_—_ — ——— —- ~1948- - ———— —- . 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
(Syrian-Lebanese Pounds per U.S. Dolla. ) 
2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.205 2.202 1 


.3880 3.250 





to 
© 
a 
Oo 
L 
oo 
or | 
o 
bo 





.850 2.830 2.960 3.250 3 3.330 3.500 3.650 3.700 3.500 3.470 3.450 3.500 3.570 3.700 8 

2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 2.185 4 

— — _ — — — — _ - 3.237 3.2938 3.397 5 

(Millions of U. S. Dollars) 

2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 2.8 10 

9.6 11.2 4.0 4.7 14.0 31.2 13.0 9.5 7.0 9.0 a 5 van Raa a 11 

i238 640 197.7 17:4 6T 1069 MT (182 SH TF acc jae peas sake 12 

14.0 12.8 13 
(Millions of Syrian-Lebanese Pounds) 

—>20.5<—— —->14.4<——_- ——- > 24.5<-—_—_ — > 10.3<-——  ——> 13.0<—— ; 20 

—>80.9<—— ——->70.3<——-_ ——_- > 92.4<-——_ ——-> 107.5<-—— ——-> 121 .4<—— 21 
(Millions of Syrian-Lebanese Pounds) 

27.26 30.98 39.26 38.67 37.00 35.26 32.63 27.15 22.04 25.95 30 
(Millions of Syrian-Lebanese Pounds) 

116 118 121 128 133 148 159 148 147 151 151 156 157 153 40 
(Millions of Syrian-Lebanese Pounds) 

335 332 336 344 345 354 350 347 343 390 383 377 378 379i. 50 

302 311 308 299 306 293 298 297 285 292 277 278 271 261 5 51 

637 643 644 642 651 646 648 644 628 682 660 655 650 640 oe 52 

(Per Cent) 
6.50 6.50 6.50 °6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 70 
(Aug 1938/July 1939 =100) 
436 433 421 429 436 439 453 448 446 446 433 ta 71 
(June 1939 =100) 
781 781 771 785 790 793 801 800 779 806 792 795 781 Tee” tus; rs aes 80 
(June/Aug 1939 = 100) 
498 487 488 495 495 501 502 501 496 507 505 504 491 491 489 485 495 . 81 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct 


ene BG ane 





1948 — 











+ Official and private deposits as reported by U.S. banks in the New York Federal Reserve District. 
Exchange. § Equivalent to line (12). 

1 Rates of 2.195 and 2.185 established December 3, 1939. ? Through October 28. > Through August 27. 
not available, but in all probability approximate those prevailing in the free market of Lebanon. 5 October / December. 
7 June. 8’ June/August. ® January 


t Bank of Syria and Lebanon and Office of 


‘ Quctations for certificates are 
* October 31. 
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Turkey 


1936 


Exchange Rates 
SELLING RATES 


1 Official 1.26 
2 Premium 
Gold and Foreign Assets 
CENTRAL BANK 
10 Gold 26 
11 Foreign Exchange 27 
12 Total 52 
13 SHORT-TERM ASSETS IN THE U.S.t 
Foreign Transactions 
VALUE OF TRADE 
20 Exports 118 
21 Imports, c. i. f 93 
VOLUME OF T.tADE 
22 Exports 95 
23 Tobacco Exports 61 
24 Imports 85 
Assets of the Central Bank 
30 FOREIGN ASSETS ¢ 66 
DOMESTIC CREDITS 
31 Government 149 
32 Non-Government 40 
33 Total 189 





Assets of Other Banks 
DoMESTIC CREDITS 


40 Government 52 
41 Non-Government 185 
42 Total 236 
43 CASH 58 


Currency and Deposits 
MONEY SUPPLY 


50 Currency (Gross) 192 
Deposit Money (Gross 

51 Central Bank 9 

52 Other Banks 170 

53 Total Money Supply (Net) 312 

54 TIME DEPOSITS 68 


55 GOVERNMENT DEPOSITS 6 





Prices 
WHOLESALE PRICES 
80 Home Consumed Goods 
UNIT VALUE OF TRADE 
81 Exports 90 
82 Imports 96 


83 CosT oF LIVING 





income, see COUNTRY NOTES. 
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1937 











.26 


29 
20 
49 


100 
100 
100 


62 


145 
60 
205 


51 
221 


win 


a4 


189 


184 
326 
81 


100 


100 
100 


100 


1937 





1938 





1.26 


29 


34 


145 
150 


115 
106 
129 


43 


143 
106 
248 


65 
236 
301 

66 


91 
102 


1938 


1939 


100 


29 


38 


105 
111 
106 


48 
141 


365 


60 
200 
260 

8&5 


306 


24 
192 
438 

69 


98 


88 
98 





1940 


1940 


1941 





1942 


Liras per U.S. Dollar) 
38 1.31 1.31 


8s 1.81 1.79 


Millions of U.S. Dollars) 


88 92 114 
25 46 48 
113 138 163 
16 26 & 30 


Millions of Liras 


111 23 165 
69 7d 148 
1937 =100 

80 73 77 

67 77 104 

47 38 61 

Millions of Liras 

143 176 206 
254 304 384 
269 306 502 
523 610 KS6 


Millie ns of Liras 


74 125 27 
196 cae 343 
70 397 470 

73 69 98 


(Millions of Liras) 


431 543 765 
34 37 62 
216 293 294 
607 805 1,024 
58 82 76 
126 120 160 


1937=100 


123 170 330 
100 122 156 
129 171 210 
112 138 








1943 


INTERNATIONAL FINANCIAL STATISTICS 


198 
374 
571 


110 


834 
69 
355 
, 147 
66 
143 





Orn 


257 
286 


1944 


233 
165 


56 
74 
51 


331 


389 
589 
977 


250 
399 
650 

96 


994 


70 
442 
1,410 


"7 


ol 


144 


446 


299 


282 


1945 


219 
126 


60 
93 
51 


360 


331 
537 


868 


234 
482 
716 

79 





431 


263 
215 





1946 


1.31! 
1.94! 


237 
70 
307 


432 
224 


&9 
70 


nm.) 


(Ss 
860 


335 
560 
895 


249 
616 
865 
105 


965 
61 


552 
1,473 
102 
549 


415 


350 
270 









625 
685 


102 
104 
132 





238 
812 
1,050 
94 


924 


84 
602 
1,516 
128 





For notes to each of the series and for data on the country and commodity distribution of trade, discount rate of the Central Bank, and national 




































































ISTICS 


— -—_ 


1947 


625 


685 


102 
104 
132 


924 
84 
602 
1,516 
128 
280 


420 


419 
493 


344 


1947 


———_————— 


1 national 


207 191 
103 106 
310 297 

a7 51 


60 7 
120 62 
113 21 
156 140 


581 589 


260 239 
719 740 
978 979 


970 


57 68 
601 578 
1,558 1,523 
116 12% 


484 403 
402 427 


t Official and private, as reported by U. S. banks. 
‘Through September 10. 


May June 





2.83 


69 
53 


10 
141 


1,543 


122 


July 


1 


_ 





1947— 
Aug 


2.83 


174 
110 
285 

42 


60 
46 


5 


119 


00 a 
-—-oOoe- 
wom 


239 
766 


,005 


968 


81 
574 
, 9038 
124 


412 


409 
533 
345 


Aug 
1947— 
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Sept Oct 


2.83 


169 
105 
274 

42 


50 
80 


117 
140 


267 


704 


9” 
aut 
767 


995 


83 
583 
1,539 


127 


417 


371 
314 
347 


Sept 





2.83 





169 
102 


979 


40 





997 
800 


1,027 








"= 


580 
1,587 
128 





423 
520 
345 








Oct 








Nov Dec 






2.83 2.83 


170 170 
102 99 
272 269 
39 38 





40 64 
75 71 
78 132 
21 212 
120 174 









683 700 


817 





231 238 
812 812 
1,047 1,050 


94 






924 


82 84 
595 602 
1,547 1,516 
128 128 


280 






437 


421 
428 
341 





Dec 


Liras per U.S. Dollar 


Millions of U.S. Dollars 













¢ Equivalent to line (12). 


Turkey 








1948 


Jan Feb Mar Apr May June July Aug’ Sept Oct 









2.83 2.83 2.83 2.83 2.83 2.83 2.83 2.83 2.83 2.83 









































171 171 1/1 168 168 164 164 161 160 160 10 
9] 82 71 66 61 52 43 38 35 32 11 
262 252 242 234 229 216 207 199 195 192 12 
34 35 30 26 23 23 21 13 


(Millions of Liras 


























34 28 39 40 37 25 20 20 
67 55 64 51 54 63 65 2] 
(1937 =100) 
72 91 80 94 82 63 22 
66 ; 23 
145 120 126 113 119 128 qa 
(Millions of Liras) 
733 706 676 


























128 115 125 112 112 
666 674 669 664 697 715 787 816 843 872 32 
794 790 794 2% 399 ‘ 


(Millions of Liras) 
251 256 247 


256 






















40 

814 815 $20 831 41 
1,065 1,070 1,076 1,078 i2 
93 78 80 3 





(Millions of Liras) 


905 919 916 905 934 936 963 5 





































97 78 74 77 74 71 51 
629 639 637 634 52 

1,539 1,553 1,547 1,574 53 
131 134 131 130 5h 
232 «-226=— 22120: 





(1937 =100) 
433 438 







456 








415 
489 
341 


269 
478 
339 


421 
533 
342 


396 
476 


343 81 
514 82 






































Jan Feb Mar May June July Aug 


1948 _ = 


Sept Oct 
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Union of South Africa INTERNATIONAL FINANCIAL STATISTICS 





1936 1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 




















Exchange Rates (U.S. Dollars per South African Pound) d 
1 OFFICIAL SELLING RATE . 4.901 4.874 4.819 4.389 3.970' 3.980° 3.980 3.980 3.980 3.9805 4.005 4.0075: 
Gold and Foreign Assets 4.0 
GOVERNMENT (Millions of U. S. Dollars) 
10 Foreign Exchange....... 4 3 1 7 3 14 47 24 36 15 4 
RESERVE BANK 
11 Gold.. eee re eae 203 189 220 245 357 366 634 706 808 914 939 762 
12 Foreign Exchange : 55 37 38 36 10 8 11 60 107 246 71 245 
13 Total ee 258 226 258 281 367 375 646 766 914 1,160 1,010 1,006 
14 TOTAL ; 62 229 259 288 370 375 659 813 9388 1,196 1,025 1,010 | 
15 SHORT-TERM ASSETS IN THE U.S.t ste Se be tilos © 7 8 x ll 4 8 6 47 46 
Foreign Transactions (Millions of U. S. Dollars) 
20 GOLD PRODUCTION...... 397 411 426 449 492 504 494 448 430 428 418 392 
VALUE OF TRADE (Millions of South African Pounds) 
21 OS Se = 31.8 42.5 32.5 34.1 42.3 49.7 58.5 53.3 q4.4 77.5 96.7 100.0: 
22 Reexports - 3.0 2.9 3.0 3.2 5.4 8.6 8.9 6.6 5.6 5.5 75 hase f 
23 Imports, f.o.b...... re 86.2 103.3 95.6 91.8 105.2 121.8 116.7 107.8 102.7 112.4 214.5 295.05 ; 
Assets of the Reserve Bank (Millions of South African Pounds) - 
30 FOREIGN ASSETS }.. Sake oe 46.3 39.6 46.8 53.4 73.9 75.7 140.8 170.0 206.1 266.8 248.3 247.8 
DoMESTIC CREDITS 21¢ 
31 Government 2.6 5.1 3.7 2.6 5.3 28.1 10.2 19.0 20.7 i f 2.9 2.9 
32 Official Entities... .. = a — 7. 1 — a 1.5 2.2 3.6 5.8 8.3 g 
83 Total. . 2.6 5.6 3.7 2.8 5.4 28.1 10.3 20.4 22.8 6.3 8.8 Li 4 
Assets of Other Banks (Millions of South African Pounds) 1 
40 DomMEsTIC CREDITS............. 66.5 70.9 68.8 71.3 74.2 92.4 91.6 102.8 107.8 129.1 184.1 220.0 
41 CASH TE a 25.6 20.4 28.3 27.8 48.9 54.6 1038.5 180.9 161.8 1938.0 157.2 178.5 7 
Currency and Deposits 133 
MONEY SUPPLY (Millions of South African Pounds) 
50 ee 17.4 19.1 19.7 21.3 25.8 30.9 41.6 G2 .2 60.3 66.9 64.3 63.1 
51 Deposit Money.... 75.8 70.6 74.9 80.3 105.6 181.38 175.8 200.6 228.4 267.4 294.9 345.2 65 
52 URINE Sd slesiie 93 .2 89.7 97.5 101.7 181.4 162.2 217.8 252.8 288.8 334.4 359.2 408.3 a 
53 TIME DEPOSITS EEG ket 22.4 27.6 24.0 24.4 25.1 23.3 28.2 39.6 47.6 57.2 48.7 54.7 
54 GOVERNMENT DEPOSITS....... 1.9 1.8 2.0 4.7 2.5 15.7 ean 5.5 4.2 12.0 31.1 9.9 
Government Finance (Millions of South African Pounds) 
60 REVENUE 50.4 51.4 50.6 60.4 78.4 95.8 111.9 127.1 182.0 145.8 162.4 171.9° 
61 EXPENDITURE 55.3 59.0 65.9 71.8 127.1 182.5 163.0 178.0 189.2 196.4 185.6 186.7' 17 
62 Surplus or Deficit (—) —-4.9 -7.6 -15.38 -11.4 -48.7 -—36.7 -—51.1 -50.9 -—57.2 -—51.1 -—23.2 -—14.8! 13 
63 NET BORROWING 3.7 4408 16.2 15.2 44.5 45.1 48.9 45.1 65.4 43.8 22.9 14.3! 3 
64 DECREASE IN CASH 1.2 —.1 —.9 —3.8 “4.2 —8.4 2 5.8 —8.2 71.3 3 .5! _ 
65 DOMESTIC DEBT 151.0 161.5 177.8 185.3 287.9 3821.4 409.3 456.0 522.0 569.1 581.2 = 
66 FOREIGN DEBT 104.0 101.1 101.1 106.1 98.1 59.7 20.7 18.7 18.2 13.8 13.6 
Money and Capital Market (Per Cent) 
70 GOVERNMENT BOND YIELD. . 3.20° 3.45° 3.708 3.409 3.00 3.00 3.00 8.05° 3.05 2.94 2.57 
DISCOUNT RATE es 
71 Treasury Bills... . 759 75 75 75 .75 75 .75 75 75 .74 .63 .63 
(1937 =100) | 
72 Srock PRICES 109 100 86 80 80 94 109 135 146 153 188 211 
Prices 2: 
WHOLESALE PRICES (1937 =100) 
80 Home Consumed Goods... . . 98 100 103 101 112 123 138 150 155 158 161 169 
81 Home Goods... ve 100 100 105 101 105 113 128 140 146 150 158 163 1 
82 Import Goods. . ve 94 100 101 101 123 140 155 167 171 170 168 180 1¢ 
83 CosT OF LIVING......... sie 98 100 104 104 107 112 122 129 133 137 139 145 1’ 
Employment (1937 =100) 14 
90 INDUSTRY 100 104 119 121 116 119 125 127 128 
12 








1937 1938 1941 1942 1943 1944 1945 1946 1947 

















For notes to each of the series and for data on the balance of payments, country and commodity distribution of trade, discount rate of the Reseri¢j*-~——— 
Bank, minimum overdraft rate of the commercial banks, and national income, see COUNTRY NOTES. 
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nce VoLUME I, NUMBER 11, NOVEMBER 1948 Union of South Africa 


EE 











1947 oo ——————— ———— 1948— ———_——- ———— 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
0075 (U.S. Dollars per South African Pound) 
4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 4.0075 1 
4 (Millions of U. S. Dollars) 
9 9 15 18 11 5 9 d 5 8 12 10 10 5 3 3 10 
762 
245 788 757 752 775 805 804 796 762 764 448 438 446 388 373 338 307 269 234 11 
| ,006 68 57 70 110 144 181 211 245 253 280 329 309 351 291 240 229 222 211 12 
| 010 856 814 822 885 948 985 1,007 1,006 1,017 728 767 754 739 664 578 537 491 445 13 
46 864 823 838 902 959 990 1,017 1,010 1,022 736 779 764 749 670 581 540 14 
50 40 50 55 38 43 46 46 55 42 45 21 27 9 16 15 
392 (Millions of U. S. Dollars) 
35 34 35 35 35 35 34 34 35 32 34 34 34 34 35 34 33 20 
100.05 (Millions of South African Pounds) 
a 8.2 6.8 9.6 9.7¢ 9.7° 9.7 9.7* 9.7 10.07 10.07 10.07 10.07 10.07 10.07 10.7 oS 11.6 21 
295.05 esa ee ae — ashes oii bt bk seta ssa ae 5 6 my 22 
26.8 26.7 28.8 25.8 22.9 28.4 28.4¢ 22.9 27.0% 27.07 27.0? 27.0% 27.07 27.07 31.4 930.4 931.9 23 


247.8 (Millions of South African Pounds) 
210.4 200.2 202.2 217.6 233.4 242.5 248.0 247.8 250.5 179.6 189.4 186. 


_ 


182.5 164.0 142.5 132.5 121.3 109.9 30 


or 








ze 
8.3 3.1 3.4 5.8 8.1 6.3 4.5 2.9 2.9 2.9 2:9 2.8 2.8 2.8 2.8 2.8 2.8 6.3 31 
Ly 4.6 4.5 4.9 5.9 5.8 6.6 ea 8.3 7.6 87.2 86.8 86.4 86.3 86.0 86.8 87.0 88.8 $2 
aat 739 2.6 WS 12.0 Hl 100 11.2 10.4 90.0 89.7 89.2 89.1 88.8 89.7 89.8 95.3 33 
220.0 (Millions of South African Pounds) 
178.5 Ket. a otens oan, SEBT BIG 269 B08 220.6 223.8 224.5 228.5 2380.9 235.8 244.4 250.6 260.6 40 
188.1 188.6 189.1 155.9 170.9 175.2 175.4 178.5 174.4 181.1 192.4 187.3 184.4 170.5 151.5 145.4 148.2 41 
63.1 (Millions of South African Pounds) 
345.2 65.0 64.0 68.0 68.6 62.2 68.7 68.8 68.1 62.3 62.9 63.2 64.7 65.0 63.9 65.8 64.4 64.7 50 
408.3 .... 800.1 805.8 322.7 334.2 338.5 341.9 345.2 346.5 355.0 370.2 364.0 366.0 358.1 350.0 346.9 353.5 51 
54.7 .... 864.1 3868.8 386.3 396.4 402.2 405.7 408.3 408.8 417.9 433.4 428.7 4381.0 422.0 415.8 411.3 418.2 52 
9.9 axa “Oe ag Cee. 540% pat 54.7 55.6 58.4 51.8 54.8 54.0 52.3 50.9 49.6 49.6 53 
chi 5.6 5.0 5.6 5.5 6.7 10.8 9.9 16:9 19.7 19.4 19.7 18.8 15.6 19.6 19.8 15.8 54 
171.9! (Millions of South African Pounds) 
186.7! Wwe 243 12:8 1.8 WS WA WA TRG 16.1 17.5 18.3 14.6 9.8 18.0 12.5 15.1 18.0 60 
—14.8! 13.7 WS Wi 6T 160 H.2 1.1 8.0 15.6 14.5 26.7 14:8 12.6 15.6 4.9 4.4 19.2 61 
14.3! 3.38 -—5.7 2 —-2.9 -2.8 -3.8 4.3 6 oO 3.0 -8.4 —.2 —2.8 -2.6 -—2.4 7 -—6.2 62 
5! —3.0 5.2 —.9 3.1 2.5 4.1 -4.0 -—.2 4.8 —-1.1 1.4 3.8 2.1 —.4 17 —-.9 7.4 63 
—.3 5 -.7 -.2 -—.8 3 —-.3 —.4 -5.3 -1.9 7.0 -—3.6 “a 3.0 oa 2 -1.2 64 
65 
2.57 (Per Cent) 
2.60 2.50 2.50 2.682 2.75 2.75 2.62 2.56 2.50 2.40 2.40 2.40 2.46 2.60 2.72 2.82 2.78 3.00 70 
.63 
.63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 .63 CC 2.0 OB 
211 (1937 =100) 
213 207 208 212 215 214 213 220 223 226 232 237 234 222 211 72 
169 (1937 =100) 
163 167 169 170 171 173 174 174 175 175 175 174 175 176 184 184 eee wi 80 
180 161 162 163 164 165 166 167 167 167 166 165 165 167 166 168 Wee? aks vie, Je 
145 177 179 180 183 183 184 187 188 188 188 189 191 192 211 211 SIG) cx: eee ae 
145 146 146 146 146 146 146 146 147 148 150 150 152 154 156 155 = picce Tae 
128 (1937 =100) 
—e 129 129 129 128 128 129 129 127 126 130 ee pines ae a erate aan sates ae 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 
sienna attain itt iat 194 nate lait aren iain ii it aa en eae ace eaemne me 
he Reserv? 





+ Official and private, as reported by U. S. Banks. t Equivalent to line (13). 

‘Beginning January 9. ’ Beginning June 7. 3Through July 28. ‘ Beginning January 14. 5’ Estimate of South African Reserve Bank. 
®‘ Monthly average of 5-months data estimated by South African Reserve Bank. 7 Monthly average of 6-months data estimated by South 
African Reserve Bank. 8 Provisional ® Based on less than 12 months. 
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Exchange Rates 


1 OFFICIAL SELLING RATE......... 


Gold and Foreign Assets 
BANK OF ENGLAND 


10 Gold ee 

EXCHANGE EQUAL. ACCOUNT 
11 Gold 
12 Gold and U. S. Dollars 


13 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
VALUE OF TRADE 


20 Exports. . Weenevanx eee 
2 ED SoS wicca ek 
22 Imports, c.i.f. 

VOLUME OF TRADE 
23 Exports. . 
24 Imports. . 


Assets of the Bank of England 
DoMESTIC CREDITS 


30 Government 
31 Business and Individuals 
32 Total 


Assets of Eleven London Clearing Banks 


DOMESTIC CREDITS 


40 Government.... re 
41 Business and Individuals 
42 Total 

43 CASH 


Currency and Deposits 
MONEY SUPPLY 


50 CATT... aissesssnsses 
51 Deposit Money (Net) 
52 Total 


53 Time DEPOSITS. ............ 

Government Finance 

60 REVENUE 

61 EXPENDITURE 

62 Surplus or Deficit (—) 

63 DomMESTIC DEBT 

64 FOREIGN DEBT 

Money and Capital Market 

70 GOVERNMENT BOND YIELD. 

71 CORPORATE BOND YIELD. 
DISCOUNT RATES 

2 Commercial Banks.... . 

3 oo 


SS i | 


74 Stock PRICES 


Prices 


80 WHOLESALE PRICEs (All Goods). . 


UNIT VALUE OF TRADE 


81 Exports........ 

82 Imports. . < 

83 Cost oF LIVING..... 

Production 

90 InDusTRY (General) 

91 SN eee cca Sats piss 

92 ee te i 

93 CUI WTP 5. cose ecse ven 
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1940 1941 1942 
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1943 


S. Dollars per Pound Sterling) 


(U. 
4,673' 4.025 4.025 4.025 4.025 


(Millions of U.S. Dollars) 
] 1 1 1 


292 151 


365 401 555 =:1, 001 


(Millions of Pounds Sterling) 


440 379 403 366 


26 13 11 28 


157 1,152 1,215 1,899 


(1937 =100) 
65 50 32 26 
90 78 67 73 


(Billions of Pounds Sterling) 

.80 1.02 1.19 1.39 
.03 .04 .03 .02 
.83 1.06 1.22 1.41 


(Billions of Pounds Sterling) 


.3d 1.93 2.21 2.59 
.06 .95 92 .89 
4] 2.88 3.13 3.49 
32 37 .39 42 


(Billions of Pounds Sterling) 
.87 1 


. 56 .70 03 
.65 2.02 2.26 2.53 
2.21 2.72 3.14 3.56 
1.02 1.08 1.13 1.22 


(Millions of Pounds Sterling) 

, 022 2,226 2,786 3,188 
3,996 4,911 5,760 5,982 
—789 —2,474 —2,685 —3,024 —2,744 
10,3384 12,931 15,560 18,307 
1,085 1,142 1,296 1,288 


(Per Cent) 
0 3.13 3.03 3.10 


3.4 
4.45 4.26 4.04 3.91 


.04 1.03 1.03 1.03 


1 
1.03 1.01 1.00 1.01 


(Dec $1, 1987 =100) 
70 85 102 111 


(1937 =100) 
126 140 147 150 


122 141 160 174 
131 150 157 175 


121 133 143 147 
(1937 =100) 


93 86 =. 85—t—éB 
100 95 98 100 
96 64 59 57 


1940 1941 1942 1943 









i a 


For notes to each of the series and for data on the balance of payments, country distribution of trade, discount rate of the Bank of England, ané 
national income, see COUNTRY NOTES. 
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VoLUME I, NUMBER 11, NOVEMBER 1948 United Kingdom 


seinisnsnccanmannnaneaaasaamasasas 1947 —_  —— —_—— a 1948 sinicsienenineren _ 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(U. S. Dollars per Pound Sterling) 
4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 4.0275 1 

















(Millions of U. S. Dollars) 
1 1 1 


1 1 1 1 1 1 1 l 1 1 1 1 1 1 10 

yoo GE «unt «ae Be rs: csee CO ae a . teva SQeP 2x34 re ; 12 
341 329 499 533 369 337 354 326 336 405 445 376 341 446 373 ; : ha 

(Millions of Pounds Sterling) 

97 97 114 97 102 112 106 114 125 117 127 _ 136 139 152 135 136 20 

7 4 1 4 4 3 4 4 4 5 4 6 6 5 6 4 5 

153 154 180 173 161 161 138 153 162 148 178 186 176 177 186 174 169 22 

(1937 =100) 

—> 90 —— 1 11 ————> 1ll<——— ss ——-— 119 — «ss ——— 123 < — 28 
—> 74 <— ———> 84 <—— ——> 14<— ——> 17<-—— —> 17<—— ss ——— > 75<—— 24 


(Billions of Pounds Sterling) 


Las 6 64LT h COULTS 6U CUELC CCE COTS: COLT 1.64 1.66 1.64 1.62 1.64 1.65 1.66 1.68 1.66 1.62 30 
03 .04 .06 .04 .03 .04 .03 .03 .05 .03 04 .05 .03 .05 .05 .03 .06 .06 31 
1.81 1.81 1.84 1.80 1.79 1.77 1.76 1.80 1. 6S U1 US COS (CUCL CUTE COLE CUCLCAEE O1 ee 
(Billions of Pounds Sterling) 
8.48 3.48 3.47 3.46 3.44 3.47 3.50 3.50 8.50 $.86 3.44 93.50 93.45 93.50 93.51 3.49 93.52 93.59 40 
1.52 1.57 1.57 1.60 1.62 1.64 1.67 169 1. 68 lite 1.77 1.77 1.78 1.81 1.80 1.82 1.83 1.85 41 
5.00 5.05 5.04 5.06 5.06 6.11 5.17 5.19 5.18 5.07 5.21 5.27 5.23 5.31 5.31 5.31 5.35 5.44 42 
.46 .46 .48 .48 .46 47 .49 .50 ”"48 .46 47 .48 .49 .49 .49 .50 .49 .48 43 
(Billions of swenee Sterling) 
1.87 1.87 1.88 1.87 1.86 1.84 1.82 1.383 1.26 =e .28 1.28 1.26 1.264 13126 1:23 1.23 1.22 @ 
8.41 3.45 3.47 3.51 3.49 3.58 3.60 3.71 3.63 3. 52 3.50 3.56 3.60 3.65 3.66 3.66 3.66 3.74 51 
4.78 4.82 4.85 4.88 4.85 4.88 4.92 5.04 4.89 4.75 4.73 4.79 4.84 4.89 4.92 4.91 4.89 4.96 52 
1.98 1.99 1.98 1.97 1.96 1.98 1.99 1.97 1.00 1.94 2.11 2.32 2.06 2.406 2.07 232.0 2.82 2.38 & 
(Millions of Pounds Sterling) 
468 216 252 338 278 322 239 262 599 501 562 322 266 262 284 318 286 277 60 
274 262 243 427 358 376 351 344 346 490 598 305 218 299 289 281 339 341 61 
194 —45 9 -89 -80 -—54 -112 -82 253 11 —35 17 48  —37 —5 37 — 53 —65 62 
\25,447 25,460 25,452 25,541 25,618 25,797 25,909 25,987 25,786 25,725 25,761 25,709 25,661 25,694 25,700 25,663 25,712 25,7274 os 
(Per Cent) 
2.62 2.68 2.78 2.99 2.99 2.90 2.87 3.01 $8.08 3.15 $3.22 $3.28 3.25 3.27 3.28 $3.26 $3.22 3.18 70 
3.60 3.60 3.65 3.83 3.85 3.81 3.78 8.76 83.78 3.79 3.80 93.81 3.79 3.77 98.77 98.77 7 
53 53 .53 .53 53 53 53 53 54 56 5 56 .56 .56 56 .56 .56 56 72 
51 51 51 61 5 5 1 51 51 .50 51 51 51 .51 51 51 51 51 
(Dec 31, 1937 =100) 
161 157 153 127 132 130 137 142 145 126 132 136 137 128 125 127 128 a 7h 
(1937 =100) 
174 175 178 178 180 183 186 187 195 199 200 202 203 204 204 203 202 ... 80 
232 235 238 242 244 245 247 249 249 252 253 256 256 257 256 260 263 ae ae 
229 232 238 240 239 241 245 246 251 257 259 264 267 271 273 273 Ste ws 82 
a 162 163 162 162 164 167 168 168 171 171 174 174 178 174 174 174 50 ee 
(1987 =100) 
99 103 97 94 104 108 111 104 108 111 108 111 107 112 101 99. .... 90 
82 84 72 72 82 87 92 82 89 89 85 92 85 91 76 76 88 91 91 
98 102 85 94 106 109 110 97 112 116 116 118 117 119 93 109 ; 92 
57 53 55 53 55 61 62 57 62 66 63 65 63 65 63 60 —;j. ... #8 
May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug’ Sept Oct 





—_—$ $$. $$$ 199 —— ———___— 19§--———— ——__—_—_—— 








t Official and private. ag reported by U. S. banks. 
‘ January/August. * Beginning January 14. * September 30. ‘ August 31. * Provisional. * December 31. 
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United States 


Gold and Foreign Assets 
GOVERNMENT 

Goldt.. 
BANKS AND BROKERS 
11 Short-Term Foreign Assets 
12 Short-Term oe Liabilities 
13 BE Ra wes sa 


Foreign Transactions 
20 GCLD PRODUCTION 
VALUE OF TRADE 


Exports. 
Imports, f.o.b. 
VOLUME OF TRADE 
Exports... .. 
Imports. . 


10 


23 
24 
Assets of the Federal Reserve Banks 


DOMESTIC CREDITS 
30 Government....... 


Assets of Other Banks 


DoMESTIC CREDITS 
Government 
Official Entities. 
Business and Individuals 
Total 


Currency and Deposits 

MONEY SUPPLY 
Currency... 

51 Deposit Money ; 

52 Total 

53 TIME DEPOSITS. 


54 GOVERNMENT DEPOSITS. . 


50 


Government Finance 


60 REVENUE 
61 EXPENDITURE 


62 Surplus or Deficit | (—) 


63 NET BORROWING. 
64 DECREASE IN CASH 


65 ToTAL DEBT 


Money and Capital Market 
GOVERNMENT BOND YIELD 
Partially Tax Exempt... 
Taxable...... 
CORPORATE BOND YIELD 
DISCOUNT RATE 
Treasury Bills........... 


70 
71 
72 


73 


74 STOocK PRICES 
Prices 
80 WHOLESALE PRICES (All Goods). . 


UNIT VALUE OF TRADE 
81 NR Ge rucip ku acpi pb 
82 Imports 


83 COST OF LIVING 
Production 


90 INDUSTRY. 
91 


1936 


to who 
— Ole oo 
tok OCT 


00 COM & OPO 


94 
90 


96 


91 
89 


1936 


12,760 


721 
1,929 
—1,208 


oN AOD 


me ww 


45 
100 


100 


100 
100 


100 


100 
100 


1937 


1937 


1938 


14,592 


657 
2,191 


—1,534 


oo & COO0 


bo oon ee POM 


93 
90 


98 


79 
97 


1938 


1939 
17,800 
558 


3,271 
—2,714 


162 


3.19 
2.40 


105 
82 


on DO0Om 


maw yao 


91 
92 
97 


96 
100 


1939 


1940 


1941 


INTERNATIONAL FINANCIAL STATISTICS 





1942 


(Millions of U. S. Dollars) 


22,043 22,761 


410 389 

3,988 3,723 

—3,578 —3,335 
(Millions of L 

170 169 
(Billions of L 

4.02 5.15 

2.68 3.39 


22,738 


266 


1, S. Dollars) 


125 


’. S. Dollars) 


8.08 138. 
2.79 3 


(1937 =100) 


123 
86 


146 
102 


(Billions “ . 


Ze 


(Billions of U. 
iS 6 


_ 
Go F* 00 CO 


9 
0 
6 
oO 
3 


(B 
3 
.0 
3 
“sf 
- 
B 


— to 
oul 


illions of. i 
9.6 


39. 
48. 


97 


at. 


to Pc 


—_ = ae eT on 


‘ 
~ 


illions of U. 


13. 


eee © 


Oo 
0 
5 
5 
9 
0 


oe 
oo 


191 2 
76 


S. Dollars) 


6.2 11. 


S. Dollars) 
38.5 


1943 


1944 1945 1946 1947 


20,631 20,083 20,706 22,868 

357 
5,673 
—5,316 


429 
6,987 
—6,558 


740 
6,116 
—5,376 


987 
4,947 
—3,960 


48 36 


00 


-41 


79 
85 


6 


57.2 


7.( 6.! 
21.5 20. 


67. 
14. 


S. Dollars) 
13.9 18 
48.9 
62.8 
28.4 

9.2 

S. Dollars) 
12.9 
36.0 

—23.1 
23.5 
—.4 
72.4 


(Per Cent) 


2.05 


3.34 


.10 
(1937 =100) 
68 


2.09 
2.46 2 
3.34 


.33 
60 


(1987 =100) 


101 


97 
98 


98 


104 
105 


102 


(1937 = 


111 
104 


143 
107 


1940 1941 


122 1 


127 1 
120 1 
113 
100) 
176 2 
117 1 


1942 


‘47 


.37 


120 


1943 


84. 
14. 


60. 
79. 
32. 
11. 


.25 


. 86 


60 


80 108 


30 136 176 
180 


196 
155 


40 
32 


160 
140 


122 


151 
161 


136 


165 
129 


150 
128 


12 
21 


208 180 
128 125 


1944 1945 1946 1947 





For notes to each of the series and for data on the balance of payments, country distribution of trade, discount rate of the Federal Reserve Bank 
New York, and national income, see COUNTRY NOTES. 


Page 126 





rh ro 
~~ | 
~*~ ~*~ 


171] 


183 
197 


152 


164 


May 





VoLUME I, NUMBER 11, NOVEMBER 1948 United States 











ISTICS 
a Ee eee — —————— 1948 ——$ $$ —_____________ 
947 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 


(Millions of U. S. Dollars) 
868 21,108 21,417 21,685 21,836 22,084 22,408 22,735 22,868 23,011 23,177 23,216 23,307 23,435 23,740 23,819 23,927 24,060 24,202 10 


987 907 959 1,006 993 981 989 950 987 1,056 1,074 1,111 1,140 1,188 1,136 1,105 . 11 
947 5,338 5,486 5,547 5,718 5,297 5,169 5,099 4,947 4,920 5,054 5,199 5,080 5,115 5,175 5,249 12 
960 —4,431 —4,477 —4,541 —4,724 —4,316 —4,180 —4,149 —3,960 -—3,864 —3,980 —4,038 —3,940 —3 ,927—4,038—4,145 13 
(Millions of U. S. Dollars) 
16 7 6 7 7 7 8 6 7 6 5 6 6 6 6 6 8 20 
(Billions of U. S. Dollars 
; 37 Le 1.08 1.87 1 UL Uumdne Ua oe)| OCR COSA SC CdCI .99 .93 21 
>. 80 46° 47 .45 .40 -48 .50 .46 .61 .05 .59 .67 .53 .56 .62 .56 .60 .56 22 
(1937 =100) 
255 297 261 250 243 230 250 226 218 202 197 212 209 206 188 188 185 23 
95 93 95 90 82 96 104 90 109 107 108 118 96 101 111 102 107 24 


(Billions of U. S. Dollars) 














22.6 23.1 29 21.6 2.29 @se Bs Be Be 2.6 21.0 62S BA ME HMM HE NSE BS 8S OS 
(Billions of U. S. Dollars) 
69 .2 71.5 70.5 70.6 70.3 70.8 70.5 70.1 69.2 69.3 67.9 65.5 66.3 65.9 64.8 65.3 65.1 62.4 40 
5.6 5.2 652 58 54 5.5 56 6565 5.6 54 5.4 5.5 55 55 55 56 56 5.6 F 
41.3 35.8 36.6 37.0 37.8 38.4 39.8 40.5 41.3 41.6 41.8 42.1 42.0 42.6 43.0 438.5 44.0 45.1 42 
16.1 113.4 22.3 132.9 339.6 114.8 2136.9 236.3 1136.1 116.3 115.2 118.1 113.8 114.0 113.2 114.3 114.6 113.1 43 
20.0 
(Billions of U. S. Dollars) 
26.0 26.0 26.0 26.1 26.4 26.3 26.6 26.6 20.0 36.7 25.6 25.4 25.4 25.6 25.6 25.6 25.7 25.8 50 
26.5 81.5 82.5 88.2 838.5 84.3 85.5 85.9 86.9 86.6 84.6 81.6 83.0 83.2 83.0 83.5 83.9 83.9 51 
87.2 107.5 108.5 109.2 109.6 110.7 111.8 112.5 118.5 112.4 110.3 107.2 108.4 1038.6 108.6 108.9 109.5 109.6 52 
13.7 55.2 55.7 55.8 55.8 56.1 56.3 56.0 56.4 56.5 56.8 56.9 56.9 57.0 56.3 57.2 53.9 54.0 53 
56.4 2.9 2.2 2.2 2.5 3.0 3.2 3.2 2.3 3.3 3.5 3.9 3.7 3.8 4.2 4.2 4.3 4.4 3.7 &4 
2.3 (Billions of U. S. Dollars) 
8.5 5.5 2.4 2.9 4.9 2.5 3.0 4.2 4.5 4.3 6.3 2.9 3.1 §.1 2.5 2.6 4.6 2.1 60 
43.6 4.5 6.2 3.7 3.1 3.2 2.4 i 3.7 2.9 2.6 3.6 3.1 2.6 4.9 4.1 y 3.5 2.9 61 
43.9 -.9 —.7 -1.3 —.1 1.6 — 8 .6 hae 3.7 Sue —.2 .o 2s 3.6 4 1 —.7 62 
mde .6 —.1 i 6 -1.0 —.1 -—-.9 -1.3 —-.3 -2.0 -1.6 — .8 -— ol Ral —.3 —.4 —.2 63 
111 3 8 «.o -.5 -.7 -1 = 8 =1.8 2-11 10 -.5 -.2 6 — -~-.7 1.0 64 
11.5 258.8 258.3 259.4 260.1 259.1 259.1 258.2 256.9 256.6 254.6 253.0 252.2 252.2 252.3 253.4 258.0 252.7 252.5 65 
58.3 
(Per Cent) 
— — — — — — — _— — — — — — — — — — — 70 
_ 2.49 2.22 2.25 2.234 2.24 2.27 2.0% 2:3 2.45 2.45 2.45 2.44 2.42 2.41 2.44 2.45 2.45 2.45 71 
2.25 2.40 602.81 2.00 2.8 2.85 2.96 3.08 3.12 3.12 3.12 3.10 3.05 3.02 3.00 3.04 3.09 93.09 3.11 72 
2.86 38 .388 .70 .75 .80 .86 .98 .95 98 1.00 1.00 1.00 1.00 1.00 1.00 1.05 1.09 1.12 78 
0 (1937 =100) 
6 101 105 112 110 109 111 111 109 107 101 102 110 115 121 118 113 112 74 
108 (1937 =100) 
171 170 175 178 182 184 185 189 192 186 187 189 190 193 195 196 196 192 80 
176 183 183 184 189 186 187 190 195 196 199 194 194 194 194 197 194 81 
180 197 198 197 197 197 195 200 206 208 213 216 218 217 215 220 219 82 
196 152 153 154 156 159 159 161 163 164 163 163 165 166 167 169 170 170 83 
155 (1987 =100) 
164 164 158 164 169 172 171 167 167 168 166 165 170 171 165 172 173 — 
165 ae eke. wha sage <Btr <u weyh Sani aie bane pene Ades f ‘eek. 2kke sels 91 
129 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June = July Aug Sept Oct 
nen fh GY eee sasmerainennenannenancatl 
1947 
—— + Treasury and Exchange Stabilization Fund. 
Bank o! 
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Urusuay 


INTERNATIONAL FINANCIAL STATISTICS 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates 
SELLING RATES 
1 Controlled 
2 Free 
BuYING RATES 
Controlled bane 
Free .955 
Gold and Foreign Assets 
BANK OF THE REPUBLIC 
10 Gold 
11 Foreign Exchange 
12 Total 
13 SHORT-TERM ASSETS IN THE U.S.{ 


1.991 


Foreign Transactions 
VALUE OF TRADE 
20 Exports 
21 Imports, c.i.f. 
Assets of the Bank of the Republic 
FOREIGN ASSETS { 
DOMESTIC CREDITS 
Government 
Official Entities 
Business and Individuals 
Total 
INTER-BANK CREDITS 
Assets of Other Banks 
40 DOMESTIC CREDITS 


Currency and Deposits 
MONEY SUPPLY 


Currency 5. 75.2 


Deposit Money (Gross 93 .! 78.3 


( 
1 ' 
2 Total 9 .: 154. 


) 

2 
Money and Capital Market 
7¢ 


) GOVERNMENT BOND YIELD 4.24 
71 StTock PRICES 7% 100 
Prices 

80 COST OF LIVING 97 100 


1936 


1937 


1 


9 


is 


> 


4. 


i090 


396 


559 


2.314 


83 


103 


99 


1938 


112 


105 


1939 


2.660 2.310 1.900 


2.656 2.171 1.862 


‘ruguayan Pesos per U.S. Dollar) 
.899 1.899 1.899 1.899 


1.900 


1.519 


.o19 1.519 1.519 
) 1.862 


Millions of U.S. Dollars) 
90 100 89 121 

5 11 6 38 
95 111 96 158 
4 4 5! 6 


Millions of U.S. Dollars) 
66.4 70.8 57.8 100.0 
54.9 63.1 63.7 63.8 
Millions of Uruguayan Pesos) 


168 145 241 


26.2 16. 

7 65.4 57.6 
2.3 5 90.5 83.7 
09.3 59. 182.1 157 .% 

3 4 2.5 
Millions of Uruguayan Pesos) 

139.9 153.5 173.6 181.6 


Millions of Uruguayan Pesos 
92.1 97.6 97.6 113. 
84.0 98.4 110.5 176. 
176.1 196.0 208.1 289.6 

Per Cent 
5.08 5.06 
1937 =100 
122 132 130 136 

1937 =100) 
110 109 112 118 121 


5.02 4.946 


1940 1941 1942 1943 1944 


.899 
.900 


.519 
. 780 


176.: 

316. 
492.8 
4.30 
141 


153 


1946 1947 


For notes to each of the series and for data on the balance of payments and country and commodity distribution of trade, see COUNTRY NOTES. 
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1947 1947 — -— 1948 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1.899 ’ruguayan Pesos per U.S. Dollar 
1.900 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1.899 1 
.900 1.900 1.900 1.900 1.900 1.900 1.900 1.900 1.£00 1.900 1.900 1.900 1.900 1.900 1.900' 2.210 2 
1.519 
1.780 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 1.519 3 
1.780° 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895 1.895' 2.200 4 
175 (Millions of U.S. Dollars 
81 192 189 189 183 183 177 175 175 189 200 200 203 203 203 198 187 10 
259 85 86 75 81 78 74 75 81 81 74 68 65 67 65 59 55 
50 255d 270 ae 268 267 270 268 257 242 2 
162.5 Millions of U. S. Dollars 
215.3 13.6 12.9 15.6 14.8 14.6 8.7 15.4 on.0 9.7 18.5 10.6 24.8 16.9 Zee 13.5 20 
20.6 17.9 i 17.7 19.2 24.1 22.6 16.9 13.3 10.7 14.6 18.2 16.1 14.9 beee 22.4 21 
387 (Millions of Uruguayan Pesos 
387 411 417 408 
28.6 
113.0 18.0 17.8 19.7 20.7 24.1 27.38 25.6 28.6 34.6 39.3 39.4 42.4 43.4 41.1 41.9 38.5 31 
105.0 82.4 87.7 89.7 91.4 91.9 94.8 97.7 113.0 106.8 109.0 110.0 114.8 119.4 122.8 126.0 130.9 32 
246.6 90.2 91.2 92.4 93.4 97.3 100.9 102.5 105.0 102.2 101.4 102.7 101.9 103.8 104.2 106.2 114.9 33 
17.4 190.6 196.3 201.8 205.5 213.3 2238.0 225.8 246.6 243.6 249.7 252.1 259.1 266.6 268.1 274.0 284.3 34 
3.9 4.4 4.1 8.2 13.8 14.6 it. 17.4 15.2 Bie 11.2 10.7 10.2 9.6 10.3 12.6 35 
315.8 (Millions of Uruguayan Pesos 
309.2 315.5 y ‘ ‘ 315.5 315.8 313.5 308.1 307.6 309.8 315.7 323.9 324.2 330.0 338.1 40 
202 2 (Millions of Uruguayan Pesos) 
300.6 181.2 176.8 173.9 172.4 175.8 177.7 179.2 202.2 197.8 205.9 208.2 207.5 206.3 209.7 204.0 200.1 200.1 50 
502.8 304.5 304.7 297.0 294.3 300.8 292.6 285.1 300.6 $322.2 336.2 329.1 335.0 3438.5 348.8 341.3 333.0 333.5 51 
5 7( 7 ) 3 § 6802.8 520.0 542.0 5387.3 542.5 549.8 558.5 545.4 533.1 533.6 52 
4.62! (Per Cent) 
4.54 4.50 4.33 4.54 4.86 4.89 4.76 4.75 4.95 4.84 4.77 4.91 4.87 70 
140 (1937 =100) 
177 (1937 =100) 
179 180 181 184 179 179 179 178 180 177 177 176 175 174 177 80 
1947 
_— May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
sli 1947 1948 , 
NOTES. 
t Official and private deposits, as reported by U. S. banks in the New York Federal Reserve District. t Equivalent to line (12). P 
'Through August 11. * September 6/21. On September 22 rates of 2.30 and 2.31 pesos per dollar were announced. ‘Through July 15. 


4 July 1. 5 October 31. 6 Less than 12 months. 
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Venezuela 


Exchange Rates 
SELLING RATES 
Controlled. . 
Free. . 
BUYING RATES 
Controlled 
Petroleum Rates 
Marginal 
Basic 
Washed Coffee 
Cacao.. 
Free 


Gold and Foreign Assets 
CENTRAL BANK 

10 Gold 

11 Foreign Exchange 

12 Total 
TREASURY 

13 Gold 


OTHER BANKS 
14 Gold 
15 Foreign Exchange 
16 Total 
17 TOTAL 
18 SHORT-TERM ASSETS IN THE U. S.t 


Foreign Transactions 
20 GOLD PRODUCTION 
VALUE OF TRADE 
21 Exports 
22 ieemerts, £0. B...4....> 
Assets of the Central Bank 
80 FOREIGN ASSETS {... 


DomMEsTIC CREDITS 
31 Official Entities 


$2 INTER-BANK CREDITS. . 


Assets of Other Banks 
40 FOREIGN ASSETS §.... 


DoMESTIC CREDITS 
41 Government a 
Business and Individuals 
Total 


Currency and Deposits 
MONEY SUPPLY 

50 Currency 

51 Deposit Money 

52 Total 

53 TIME DEPOSITS... 

54 GOVERNMENT DEPOSITS. . 


Money and Capital Market 
70 StTocK PRICES 
Prices 
WHOLESALE PRICES 
80 All Goods 


81 Home Produced Goods 
82 Import Goods 


83 RETAIL PRICES (Food)... 97 100 


Production 
90 CRUDE PETROLEUM............. 83 100 


1936 1937 


100 
100 
100 


102 


101 


1938 


1939 


INTERNATIONAL FINANCIAL STATISTICS 





1940 1941 1942 1943 1944 


(Bolivares per U. S. Dollar) 
3.19 3.19% 3.35 3.3! 
3.465 3.744 3.44 3.3: 


a 


.09 
3.097 .60° 
308 
3.694 3.41 


3.09 


eo 


CO Co mm CO CO 
wornaoce 
Noe ety 


B.a4" 


Jollars) 


(Millions of U.S. 1 
41 68 


29 
2 13 9 
31 54 76 


— _ 7 


24 é 12 
10 ‘ 1 
35 13 
66 96 
21 2: x 2i 24 
(Millions of U. S. Dollars) 
5.13 4.56 4.06 2.89 
(Millions of Bolivares) 
489 718 501 
311 288 216 
(Millions of Bolivares) 
96 165 233 


24 5 9 
(Millions of Bolivares) 
106 41 


(Millions of Bolivares) 
181 194 228 
161 151 194 
342 345 423 

33 35 35 

16 27 25 
(1938 =100) 

104 107 124 


(1988 = 100) 
104 116 
105 109 
122 157 

(1987 =100) 
101 111 


(1937 =100) 
120 78 


1941 1942 


1945 


1916 


Cm COCO 
oOnwocoe 
moowew 


4 
446 
450 
213 


524 
476 
1,000 


77 
31 


189 


ee 


For notes to each of the series and for data on the rediscount rate of the Central Bank, see COUNTRY NOTES. 
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TISTICS 
$< — 1947 ——_—_—_—_—_—_—_—_———_§- —__—______—_—_—_—_—_—__—_—_- 1948 —- peaannseenietanten 
May June July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
1947 
(Bolivares per U.S. Dollar) 
3.35 3.35 3.85 3.85 3.85 3.85 3.85 3.35 3.35 3.35 3.35 3.85 3.25 3.35 3.35 3.35 3.85 3.35 12 
3.35 85 $3.85 $3.85 3.85 3.85 $3.85 3.35 3.35 3.35 3.35 3.35 3.35 3.85 3.35 93.35 3.85 3.85 3.35 2 
+00 
3.35 
3.08 3.08 38.038 3.08 3.08 3.08 3.08 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 3.03 8 
3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 3.09 4 
3.03 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 4.80 5 
3.09 4.256 4.26 4.26 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 6 
4.80 $.32 $8.82 8.38 3.92 $.32 &.42 €.22 3.8% $3.82 $8.32 3.82 3.82 3.82 38.82 9383.82 38.82 93.82 3.382 7 
4.25 
3.32 (Millions of U. S. Dollars) 
202 202 202 182 182 182 182 182 182 197 223 210 230 231 271 271 271 271 10 
5 17 15 31 35 26 28 40 41 34 26 50 18 73 29 27 40 50 11 
182 207 219 217 213 217 208 210 222 223 231 250 260 248 304 300 298 311 321 12 
40 
222 33 33 33 33 33 33 33 33 33 33 16 33 33 33 33 33 33 33 18 
33 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 12 1h 
5 5 5 5 6 7 6 7 : 9 8 9 8 8 7 8 7 15 
12 ig 17 17 17 18 20 19 19 19 21 20 21 20 20 20 20 19 16 
‘ 257 269 266 263 268 260 261 274 275 285 286 314 301 357 353 351 363 » ae 
a 46 54 66 #7 #289 #«=+% 61 8 89 7 66 #84 «+59 10 ...... 18 
78 (Millions of U. S. Dollars) 
.04 .04 .06 .03 .06 .09 al 12 15 .14 .14 .20 AZ «hk ae .10 20 
‘s (Millions of Bolivares) 
16 baeae atu 21 
: es 5 Acar Sgn sre 22 
2,168 (Millions of Bolivares) 
an 633 671 663 653 666 638 642 680 684 707 765 799 760 932 920 913 954 984 30 
680 — — 5 2 1 1 1 1 42 44 44 39 50 59 45 48 45 46 31 
1 26 31 43 36 42 53 46 34 3 2 1 — 1 5 4 6 5 6 32 
34 (Millions of Bolivares) 
53 53 52 53 54 60 57 59 60 65 63 64 62 61 60 61 59 40 
59 5 5 7 7 7 . 6 5 6 5 6 5 5 6 6 6 6 41 
504 502 503 494 483 484 492 497 493 499 497 516 533 550 581 596 603 42 
5 508 507 510 501 490 492 497 502 498 504 502 521 539 556 587 602 609 43 
= 166 176 176 176 216 158 207 172 206 231 242 249 253 216 200 204 253 . bh 
172 (Millions of Bolivares) 
523 519 518 526 522 526 539 620 605 612 624 637 636 628 647 646 642 50 
461 463 441 438 465 465 488 477 483 501 517 542 517 542 516 540 542 51 
620 985 982 959 964 987 992 1,027 1,097 1,088 1,118 1,141 1,179 1,153 1,170 1,168 1,189 1,184 52 
: 84 88 88 87 88 88 89 93 97 99 100 101 104 «=$dil 111 114 ~=« 116 53 
: 93 74 103- 127 116 76 65 32 16 26 30 45 40 71 248 220 227 261 54 
16 (1938 =100) 
204 198 195 193 194 199 198 198 200 201 206 206 209 215 218 220 222 70 
199 (1938 =100) 
150 153 154 159 167 163 168 166 168 171 174 180 181 178 179 174 172 . 80 
. 147 155 155 157 160 158 160 159 161 162 162 165 165 167 168 167 81 
156 178 175 175 176 try 190 183 181 182 196 198 200 200 198 198 196 . 82 
153 (1937 =100) 
177 170 Lil 176 177 188 185 185 185 At ea 83 
172 (1987 =100) 
217 218 230 234 . 229 240 228 240 246 233 252 242 254 248 258 eae ; eo 
222 May June July Aug’ Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept Oct 
————$§J_—— $190 —_____—_ — ——1948- —_——— - 
1947 
: + Official and private, as reported by U. S. banks. t Equivalent to lines (12). § Equivalent to lines (16) 


‘ Beginning April 27. ? Through July 23. 3 Through June. ‘ Beginning in July. 5’ Through April. 6 Beginning in May. 7 Rates 
shown for 1942 were introduced on July 22, 1941. * Through August 15. 
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Y u soslavia INTERNATIONAL FINANCIAL STATISTICS 


1939 1940 1941 1942 1943 1944 1945 1946 1947 


Exchange Rates Yugoslav Dinars per U.S. Dollar) 
1 OFFICIAL EXCHANGE RATE 44.19 44.55 1 50.06' 50.00 50.00 


Gold and Foreign Assets 
NATIONAL BANK Millions of U. S. Dollars) 
10 Gold S.4 : 81.7 
11 Foreign Exchange , , ; 16.3 
12 Total 1 .: 1. 5.8 97.9 
13 SHORT-TERM ASSETS IN THE U. S.t 11.10 25.9 ZX 17.7 9.9 
Foreign Transactions 
VALUE OF TRADE Millions of Yugoslav Dinars) 
20 Exports 6,272 ; 5,521 
21 Imports, c. i. f ‘ 9,148 4,749 
Prices 
WHOLESALE PRICES 1937 =100 
80 Home Produced Goods 100 105 109 157 205 
81 Agricultural 100 109 111 173 
82 Industrial 100 100 100 135 
83 Cost oF LIVING ‘ 100 111 115 149 


1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 


For notes to each of the series and for data on the discount rate of the National Bank, see COUNTRY NOTES. 





1947 
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Mar 


Apr 


Jan 


- ——1947- : - 
June July Aug Sept Oct Nov 


MM . y Dec Feb 


(Yugoslav Dinars per U.S. Dollar) 


50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 


(Millions of U. S. Dollars) 


12.1 10.6 20.5 24.0 


(Millions of Yugoslav Dinars) 


(1937 =100) 


Sept Oct Nov Jan 
1947-_____-___-____- - —_— 


Aug 


June Feb Mar 


May July 





+ Official and private, as reported by U. S. banks. 
1 May 5/November 3. ? January/February. 


Yugoslavia 


—1948——_—_— 


May June July Aug 


50.00 50.00 50.00 50.00 50.00 50.00 1 


June July Aug 
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ARGENTINA 


EXCHANGE RATES: Annual or monthly averages. All exchange trans- 
actions, with the exception of a few non-trade transactions, are 
conducted through authorized banks at officially fixed rates of ex- 
change. The following sy. tem of exchange rates currently prevails: 
A Basic Buying Rate used for proceeds of “‘regular’’ exports, a more 
favorable Preferential Buying Rate made available for proceeds of 
“non-regular” exports, and a newly-created (June 23, 1948) Special 
Export Rate which applies to designated industrial goods of which 
exportable surpluses exist. In addition a rate of 4.01 pesos per U.S. 
dollar was established on June 23, 1948, for proceeds of exports to 
the neighboring countries of Bolivia, Chile, Paraguay, Peru, and 
Uruguay. Exchange is sold for imports at rates depending on the 
categories of commodities imported and the countries of origin. 
Importers of essential goods are supplied with exchange at the 
Preferential Selling Rate and importers of goods classified as second- 
essentials at the Basic Selling Rate. Importers of goods classified 
as luxury items or of goods not appearing on the preferred lists are 
not eligible for exchange at either of these rates and are supplied at 
the Auction Rate. The bank-controlled Free Market Rate is used for 
non-trade transactions. Although the classification of goods on the 
preferred lists has been changed frequently, the existing pattern of 
exchange rates has remained substantially unchanged since August 
1939, with the exception of the establishment of the auction rate 
in July 1941, and of the special export rate on June 23, 1948. 


Exchange controls had been introduced in October 1931 when all 
exchange transactions were required to be conducted through 
authorized banks at official rates of exchange. Exchange was 
allocated by means of priorities favoring imports by the Govern- 
ment and of essential commodities. Additional exchange regulations, 
introduced in 1933, established a system of “prior” exchange per- 
mits. Holders of these permits were permitted to purchase exchange 
at the official rate while other importers had to obtain exchange in 
the free market where exchange from certain specified sources, such 
as tourist expenditures, ocean freight, etc., was permitted to be sold. 


From 1934 until 1939 exporters of non-regular exports or of 
exports to neighboring countries were permitted to dispose of 
their proceeds at the free market rate. In November 1938 the 
system of “prior” exchange permits was extended to all imports 
and the country of origin as well as the type of goods imported 
became the criteria of whether exchange could be purchased at 
the official or free market rates. In August 1939 the free market rate 
was abolished for merchandise transactions and the present system 
of exchange control was established. From. August 1939 to Febru- 
ary 1941 the rate which was made available to importers was de- 
termined by the goods being imported, regardless of country of 
origin, but from 1941 the country of origin became an additional 
criterion. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
At the end of 1936 and 1938 gold at home amounted to 403 million 
U. S. dollars. Foreign Exchange: Data include Exchange Fund 
holdings 1939 through 1942 and gold and Foreign Exchange Hold- 
ing Certificates 1939 through 1945. Foreign exchange data are 
“net” 1987 and 1939 through 1941. Total: Data for 1936 through 
1941 represent gold and “net’’ foreign exchange. Short-Term 
Assets in the U. S.: As of June 30, 1947, official holdings amounted 
to 118 million dollars, private holdings to 147 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 


dollars) : 
1938 1946 1947 











Credit Debit Credit Debit Credit Debit 
44 


Exports (f.o.b.) and imports (c.i.f.) . 408 0 1,166 588 1,615 1,337 
Non-monetary gold.............. _ 1 — 22 a 4 
Public debt service'.............. -— 34 “= 23 _— 9 
Government expenditure.......... —_ 19 —_ 18 _— 34 
i ae inn kisee soln ll 75 89 123 81 103 
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NOTES TO THE COUNTRY TABLES 






i 

1938 1946 1947 { 

Credit Debit Credit Debit Credit Debi ( 

Capital and Gold: ‘ 
RENNIN 5G att tele a oe a tain beta aa ee _— 20 —_ 98 —- 4l 

Official : ] 

Long-term od hint eae Baek te 36 - — 230 — 112 € 
Short-term and gold 137 -— — 71 306 os 

ig aCe inabicop Sis: Caeadaeiaed Maiieacais leer ieee 1 

Total capital account....... 173 20 — 399 306 153 I 

Errors and omissions............. _ 3 os 82 _— 362 I 

1 Includes amortization. il 

? The debit figures may include some private capital movements. n 

Value of Trade: Imports for home use. Distribution of Total Value | MON! 

of Trade by country and by commodity: 0 

a 

Per Cent of Total Exports Per Cent of Total Imports C 

1937 1938 1946 1947 1937 1938 1946 1947 B 

United Kingdom.. 29 33 22 30 United Kingdom. 21 20 183 & W 
United States.... 13 9 15 10 UnitedStates.... 11 17 29 45 

Germany........ 7 #12 — — Germany........ 11 #10— — sl] 

| ee 49 29 21 33 | 

ROME Se cc tcinenas 14 23 15 14 PRICE 

re ae 7 1l 9 6 al 

Hides and Skins. . 6 7 9 6 . 

Oilseeds and Prod- 1S 

MRE s ena s see 12 #14 17 «#2! ti 

Volume of Trade: Quantities valued at 1926 prices for exports of oi 
home produced goods and at 1906 prices for imports for home use. 

Index of exports covers 80 per cent of total exports; index of imports J PRODt 

covers nearly 100 per cent of total imports. fr 

1! 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The di 
data given for assets of the Central Bank, assets of Other Banks, and 

the money supply have been adjusted to eliminate the multiple NaTIO 

counting introduced in Argentine banking statistics by the changes of 
made in the banking system in May 1946. At that time the Cen- 

tral Bank’s control over the distribution of credit was greatly in- . 

creased and the independent lending powers of the commercial 2 


banks were restricted to approximately the amount of their own 
capital and surplus. 


The Central Bank assumed liability for the deposits of all banks 
and their amount is now shown both in the Central Bank statement 
and in the consolidated commercial bank statement. In the first in- 
stance the offset to the new liability of the Central Bank and the 
new asset of the commercial banks was called on the balance sheets 
of each “bank operations account.” The commercial banks how: 
ever have been required to reduce their cash holdings and then to 
reduce the amount of their liability on operations account to the 
amount of their cash holdings by rediscounting loans and by borrow- 
ing on other earning assets. 






















The result of the system of accounting adopted is that most of 
the sums corresponding to commercial bank deposits are included 
twice in the commercial bank statement and once in the Central 
Bank statement. In the analysis given in the tables this triplication 
has been approximately eliminated by deleting from the Central 
Bank’s accounts the following items: Banking accounts /operations, 
guaranteed banking loans, rediscounts and advances in current 





account through other banks, and advances guaranteed by mortgag? Tr: 
loans; and from the commercial banks accounts the items ‘“miscel- ge 
Janeous assets” and “obligations.” = 
ASSETS OF OTHER BANKS: Data at end of period indicated. Othe ™ 
Banks, for 1936 through 1939, are principal banks holding abou! 
93 per cent of total commercial banks deposits; beginning 1940 they Pri 
are all banks under the Bank Law except mortgage banks and mort: Pul 
gage departments of commercial banks. Non-Government Credits: _ 
Credits to official entities, in millions of pesos, for the years 193! 
through 1939, were 20.7, 12.2, 6.8, and .1. For explanation of th an 
Other Bank data beginning May 1946, see the note immediatel/ *In 


above. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and subsidiary money, less currency holdings of the Central 
Bank and Other Banks. Since May 1946, the Central Bank has been 
the issuing agency for subsidiary money. Deposit Money: Deposits of 
the Central Bank, exclusive of interbank and Government deposits, 
and demand deposits of Other Banks, exclusive of interbank deposits. 
Beginning 1940 demand deposits of Other Banks also exclude Gov- 
ernment deposits. For explanation of these data beginning May 
1946, see the note on the “‘Assets of the Central Bank.” Time De- 
posits: Savings and fixed deposits of the Other Banks. Govern- 
ment Deposits: From 1936 through 1939 deposits of the Government 
in the Central Bank only; beginning 1940 deposits of the Govern- 
ment in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Average yield 
of shares of CAI 3 per cent, 1945/55. Annual data are December 
averages. Discount Rate of the Central Bank was 3.5 per cent until 
October 1, 1946, when it was changed to 3.4 per cent. Treasury 
Bills: Annual or monthly averages of rates on new issues offered 
within 3 months. Stock Prices: Quotations for common industria: 
shares in Buenos Aires calculated by the Banco Francés e Italiano. 
































PricES: Wholesale Prices in Buenos Aires, consisting of 23 agricultural 
and 82 non-agricultural commodities. The agricultural component 
is weighted by the value of exports in 1926/28. The non-agricul- 
tural component is a simple arithmetic mean. The aggregate index 
is weighted by the humber of commodities in each group. Cost of 
Living in Buenos Aires. 












PRODUCTION: Meat: Beef, mutton, pork, and goat meat produced in 
freezing plants and factories amounted to 1.06 million metric tons in 
1937, the base year. Wheat: Crop years ending March 31; pro- 
duction amounted to 6.8 million metric tons in 1937, the base year. 







NATIONAL INCOME: Gross National Product at Market Prices (in billions 
of Argentine pesos) : 











Current Prices 1935 Prices 
1938.... 8.9 1942. 11.9 1938 8.1 1942... $.7 
Bee cee 9.3 1943. 13.7 1939 8.6 1943... 12.7 
BOO. os 9.4 Se <5 14.3 1940 8.6 1944. . 10.3 
1941.... 10.5 BOGS. .... 15.1 1941 9.5 1945... 10.0 


EXCHANGE RATES: Annual or monthly averages. Annual data are 
averages for fiscal years ending June 30 of the year indicated. 
Prior to 1940 data are free market quotations. In March 1940 buy- 
ing and selling rates were fixed at 3.2370 and 3.1982 U. S. dollars 
per Australian pound, respectively. These rates continued in 
effect until January 1947 when they became 3.2350 and 3.2002 U.S. 
dollars per Australian pound. 


GOLD AND FOREIGN AssETS: Data at end of period indicated. Total: 
Data pertain to Central Banking business including the Note Issue 
Department. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings 
amounted to 17 million dollars, private holdings to 31 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Australian 
pounds): 











































































1938 /39 1945 /46 1946 /47 
Credit Debit Credit Debit Credit Debit 
po SS errr 122 109 146 110 243 191 
CE. sc, 50 ceaeeaw uous 15 a 7 — 10 “= 
Freight and insurance on imports. . _— 16 — 24 — 26 
War expenditure (net)........... _ 4 57 —_ _ 44 
Investment income (net)......... — 43 — 34 — 36 
are : 10 — 9 _ 3 _ 
Total current account..... ; 147 172 219 168 256 297 
Capital and Gold: 
Private investment (net)?........ —_ 2 12 _ 34 — 
Public debt (net)......... rats 2 — — 45 — 7 
Gold and foreign exchange (net)... 25 oe -- 18 14 — 
Total capital account....... 27 2 12 63 48 7 





1 Including unexplained revisions published in National Income and Expenditure, 
1947 and 1948, which may be attributable to other items. 
* Including errors and omissions. 








Value of Trade: Annual data are for years ending June 30 of the 
year indicated. All import data are adjusted to f.o.b. values at 


port of shipment. Beginning November 1947, imports are published 
on f.o.b. basis only. The last month is not adjusted to include 
silver. Distribution of Total Value of Trade by country and by 
commodity. 

Per Cent of Tota! Exports 


1937 1938 1946 1947 
United Kingdom... 50 56 36 28 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 44 42 38 35 


United States.... 7 2 16 16 + #£United States.... 15 16 27 19 
eee 47 38 35 41 
Wheat and Flour.. 18 22 9 9 


Milk, Cheese,Eggs 8 11 I11 8 
Wiakawéake 8 10 7 6 


ASSETS OF THE COMMONWEALTH BANK: Domestic Credits from 1936 
through 1944 are monthly averages of fourth quarter data; from 
1945 on, they are as of the last reporting date of the month or year. 
From 1936 through 1944 data include all departments of the Bank; 
thereafter only the departments conducting central banking business. 


ASSETS OF OTHER BANKS: Through 1944, Other Banks are eleven joint 
stock banks and five other check-paying banks, exclusive of the 
General Banking Division of the Commonwealth Bank. From 
1945 on the data pertain to the fourteen banks specified in the Bank- 
ing Act of 1945, the General Banking Division of the Commonwealth 
Bank, and three other check-paying banks. In 1945 the form for 
the collection of data for the Other Banks was extensively revised 
and there were also some changes in the definition of individual 
items reported by banks. A further change was the extension of 
the geographical area to include banks in the Territories of Papua 
and New Guinea. Annual data for 1936 through 1944 are averages 
of weekly balances of assets within Australia for the fourth quarter. 
Annual data beginning 1945 are December averages of weekly data 
and monthly data are monthly averages of weekly data. Credits 
to Government include municipal securities and some foreign 
government securities from 1936 through 1944. Foreign govern- 
ment securities, however, are believed to be negligible. Non- 
Government Credits include bills receivable and all other assets from 
1936 through 1944, but exclude this item from 1945 on. 


CURRENCY AND Deposits: Data represent additions of partial data for 
various time periods approximating the end of each period. Cur- 
rency: Notes in circulation at end of period indicated, and coin in 
circulation at the end of June, less currency holdings of the Common- 
wealth Bank and Other Banks. Coin data since June 1946 are 
partly estimated. Deposit Money: Non-interest bearing deposits 
of the Commonwealth Bank and of the Other Banks from 1936 
through 1944, excluding interbank deposits but including Govern- 
ment deposits. The data are averages of weekly figures for the 
fourth quarter. Beginning in 1945 data refer to non-interest 
bearing and interest bearing current account deposits in the Other 
Banks, less those deposits owned by the Commonwealth Govern- 
ment banks. Time Deposits: Fixed interest bearing deposits in 
the Other Banks. 


GOVERNMENT FINANCE: Data are for fiscal years ending June 30 of the 
year indicated. Closed accounts of the Consolidated Revenue Fund 
and the Loan Fund. Cash receipts after deduction of refunds; pay 
warrants which approximate actual cash payments. Net Borrow- 
ing: Total loans raised in and outside of the Commonwealth, less 
flotation expenses and redemptions. Loans raised by the Loan 
Fund for the states of the Commonwealth are not included. De- 
crease in Cash: Excess receipts of previous years of the Consolidated 
Revenue Fund and Balances in the Loan Fund carried forward 
plus temporary advances of the Loan Fund to the Consolidated 
Revenue Fund. Monetary Operations: Gains or losses from coin- 
age and note issue. Debt: Data at end of fiscal years. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Last Wednes- 
day of the month and annual averages thereof. Through 1939 
averages of all bonds maturing in 10 or more years; thereafter yield 
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of a theoretical 12-year bond estimated from the yields of all issues Volume of Trade: Quantities valued at 1987 prices. Indexes 
taxable at current rates and maturing in 10 or more years. Until cover 100 per cent of trade excluding UNRRA and U. S. relief 
1940 all Australian Government issues were taxed at 1930 rates. shipments. 

Discount Rates: Commonwealth Bank overdraft rate has been 
4.25 per cent since November 1, 1934. The Treasury Bill rate and 
the maximum rate of discount on three-month bills at commercial 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated, 
The National Bank was reestablished after the liberation in July 
1945, and publication of the weekly statement was resumed jn 






















banks have been changed as follows: October 1946. Domestic Credits since October 1946 have been 
Treasury Bili Rate Cisevetel Reak Mats granted primarily to the Government. In 1936 and 1987 credits 
Date of Change Rate Date of Change Rate to others than the Government amounted to 209 and 189 million 
Jan 1, 1935........... 1.75 per cent Oct 1, 1936.......... 5.75 per cent schillings, respectively. 
Sy By BORD ss we wevcee 1.50 per cent Jan 1, 1942..... . 5.625 per cent 
Mar 1" 1945.. eee 100 per a peed 1 1944. 475 a oe CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Jan 1, 1947..... 4.50 per cent Gross note circulation. After the annexation in March 1938, 
Stock Prices: Averages of 28 industrial stocks. Austrian schillings were exchanged for reichsmarks at the rate of 
: 1.50 schillings per mark. In November 1945 the schilling was 
PrIcES: Wholesale Prices: Prices of 80 basic materials and foodstuffs reintroduced as the national currency and reichsmark notes and 
ma‘nly in Melbourne. Weights are chiefly based on consumption Allied Military schillings were exchanged for the new Austrian 
from 1928 /29 to 1934/35. Imported commodities are 30 per cent schilling at the ratio of 1 to 1 up to 150 schillings per person, 
of total 1936 value of consumption. The price index of exports Amounts in excess of 150 schillings were partially blocked. Under 
covers 85 per cent of total exports. Cost of Living in six capital a second currency reform in December 1947, schilling notes were 
cities refers to fiscal years ending June 30. exchanged at the ratio of 3 to 1 and the greater part of the pre- 
viously blocked deposits was cancelled or converted into Govern- 
PropucTIoN: Annual data are for years ending June 30 of the year ment obligations. At this time, however, some funds were newly 
indicated. Wool (in the grease): Production in the base year, blocked on a temporary basis; these are shown together with free 
1936/37, amounted to 445,800 metric tons. Wheat: Production checking accounts of the Other Banks. Deposit Money: Free and 
in the base year, 1936/37, amounted to 4.1 million metric tons. blocked giro accounts of the National Bank, and free and blocked 
. ae checking accounts of all other banks in and outside of Vienna, ex- 
NATIONAL INCOME (in millions of Australian pounds): cluding the National Bank. The Other Banks include joint stock, 
Gross National Product: 1938/39 1946/47 1947/48 private and savings banks, and cooperative and mortgage credit 
See ee ee see = said nas inss 
Government capenditare (excluding investment 59 185 ‘0 institutions 
ony he meg wale ergy a4 7 = MONEY AND CAPITAL MARKET: Discount Rate of the National Bank was 
ek. —- ae. 71.870 3.5 per cent from 1936 until the occupation. The rate of 3.5 per 
cent was again established on August 3, 1945. Stock Prices: 
SES ent G8 Chane lens Camas promnees) Se cunlent geiees a Index of middle of month quotations for industrial shares, based 
1938/39... 814 1941/42 1,099 1944/45 1,274 a , 
1939 40 $77 uses 3 Loss 1oas is 1 see on reichsmark prices in 1938. The number of shares included through 
- Ree _ 7 1947/48 1,635 October 1946 was 18; through August 1947, 19; and since Septen- 
ber 1947, 23. 
AUSTRIA PRICES: Wholesale Prices in Vienna based on schilling prices in March 
1938. The index is weighted by value of domestic consumption in 
EXCHANGE RATES: Annual or monthly averages for cable transfers. 1926. The marked increase in October prices is due to the follow- 






The military rate of 10 schillings per U.S. dollar was intro- ing: rationing of coffee, tea, and cocoa was abolished; subsidies 
duced at the beginning of the Allied occupation. On October 28, foodstuffs were removed; and “electrolytic copper” was included 
1946 the Austrian National Bank announced the use of this rate in place of “standard copper.” Unit Value of Trade: According 
as the commercial rate and the buying and selling rates were fixed to a new official index (1937 =100), export prices in 1947 were 300 
at 9.86 and 10.14 schillings per U. S. dollar, respectively. The rates 
published on this date were the first rates quoted by the National 
Bank since the annexation of Austria by Germany in 1938. 











and import prices 426. Cost of Living: Index of official prices in 
Vienna at the 15th of the month, weighted according to the budget 
of a worker’s family of 4 persons in 1935, and based on schilling 
prices in March 1938. 









GOLD AND FOREIGN ASSETS: Data at end of period indicated. 


FOREIGN TRANSACTIONS: Exports of home-produced goods and imports PRODUCTION: Production in industries having about 40 per cent of total 
for home use. Value of Trade: Data for last month exclude silver bul- industrial employees in 1937; includes electric power. Weighted by 





lion. The 1946 and 1947 annual and monthly data tor imports are number of employees. Not adjusted for number of working days 
not comparable. The monthly data represent commercial trans- 

actions only, with coal from Germany revalued to confo:m to world BELGIUM 

prices. The annua! import totals include the following figures not 
distributed by months (in millions of schillings) : 








EXCHANGE Rates: Annual or monthly averages for telegraphic trans 
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fers. Current official buying and selling rates for telegraphic trans (in 
; 1946 =—:1947 ao 19461947 fers are 43.70 and 43.96 Belgian frances per U. S. dollar, respectively. 198 
PMMMA........... 909 470 —_ British Aid. . pase 38 286 

lee (CUCU GOLD AND ForeEIGN Assets: Data at end of period indicated. Foreign 

ment Relief..... 350 360 = Private Gifts.......... 100200 Exchange holdings include “claims on foreign countries in Belgial BOLI 
| 1,427 2,354 frances,” beginning in 1945 when they were first shown separately 
on the Bank’s balance sheet. Short-Te m Assets: As of June 3! 

Distribution of Total Value of Trade by country: 1947, official holdings amounted to 11 million dollars, private hol? om 

Per Cent of Total Exports Per Cent of Commercial Imports ings to 132 million. on 

1937 1938 1946 1947 1937 1938 1946 1947 me 

Deneeeer......-. . . & é Coe... ee FOREIGN TRANSACTIONS: Value of Trade data cover exports of home pe 
Tealy = Wd. 17 16 Caechoalovakia db. 17 13 produced goods and imports for home use of the Belgian-Luxemboug 
Switzerland...... 6 .. 36 25 Switzerland..../: 3  /: 31 4138 Economic Union, except for January/April 1945 when only Belgia 






trade is included. Beginning 1945 data do not include silver. Latest 


Special rate is subject to the tax. The present system of two 


: official rates of exchange, with the following uses 3 i 
Indexes data unadjusted to exclude gold. Imports are thought to be under- : a e 4 € uses, has been in effect 
3. relief Pee ; ; since October 20, 1947: (1) a Controlled Rate of 42.00 and 42.42 
stated by 11.4 billion franes during the period September 1944/Dec- C2068 wlth ten) beliviones oer Uf, delien: busine ond col 
ember 1946, and by 4.2 billion francs in 1947. Distribution of Total cael ee ee ee ee eee 
- p respectively, used for fixed percentages of export proceeds (this per- 
dicated, Value of Trade by country: : : : 7 
ies Sie centage varies with the export commodity) and for imports of essen- 
ai . Per Cent of Total Exports Per Cent of Tota! Imports tial goods; (2) a Special buying rate of 55.50 at which exporters 
io foi 1967 a — ae 1937 1938 1946 1947 surrender that part of their exchange not required to be surrendered 
credits United: Kingdom. i313 10 Germany 2. . 2 & at the Controlled rate. Exchange for approved imports for which 
Netherlands...... 11 12 15 1 nited States.... 9 ill 18 27 £ as 2e ¢ ‘ s CC lle ate ¢ 
eaiitien oe 7 2 ; ' ao + te exchange has not been granted at the & ontrolled rate and for 
United States.... 8 7 IL 4 approved non-trade remittances is supplied at the selling rate of 
. ‘ 56.05 (57.05 with tax) bolivianos per U. S. dol ar. 

f Volume of Trade: Indexes refer to net trade (i. e., exports minus ( ) SF , _ - i 
urrency: nnpeate or taperts unlaun expeste of ena: teem) vahead ot 1906/08 For most of the period from June 1938 to October 1947 the Con- 
h 1938, a 7 P ee , trolled rate existed as the only official rate of exchange. This rate 

ces. ; ; 
» rate of Pp had been used for all imports and for fixed percentages of export 
ing was | Assprs oF THE NATIONAL BANK: Data as of December 25 of each year sities Wii catia ath eunicais ascents cenemeiiaiiiialicdlh 
. " ~ "eeds. é 0 2X po yceeds OoUsS 2naered a 3 
tes and or last Thursday of each month. Domestic Credits: On September p P : yor oe eee . 
Austrian . Controlled rate had been used by exporters for their own import 
: 13, 1948, accumulated profits of the Bank were surrendered to the ; . . ~ 
erson : ae : needs or disposed of on the curb market. From September 1939 to 
p ' Government. The proceeds were used by the Government partly ‘ ' ‘ a : 
Under : AE SE PRES ced ; June 1941 a special Compensation rate was made available to im- 
to increase its subscription to the Bank’s capital and partly to porters who were not granted permits to purchase exchange at the 
> , . A ¢ > > Ss “nase xche g 
tes were reduce its debt to the Bank. . ? P : 
the pre- Controlled rate. 
Govern- JASSETS OF OTHER BANKS: Data at end of period indicated. Other Exchange controls were first established in 1932. The number 
re newly Banks are all commercial banks. and types of exchange rates and the regulations governing the use 
with free tien tiic of each have varied considerably since their introduction. From 
Free and (CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: the time of the establishment of exchange controls to October 1937, 
aia Notes of we ip Bank, Treasury notes and coin, and Luxem- the Official rate had been used for varying percentages of export 
enna, er- bourg notes in circulation, less Treasury notes and coin held by the proceeds, for Government purposes, and for imports of essential 
nt stock, National Bank. Deposit Money: Gross demand deposits of the goods. In October 1937 practically all exchange controls were 
ge credit National Bank, exclusive of Treasury balances; Other Banks’ sight abolished and the official rate was retained only for Government 
and current account deposits of less than one month, exclusive of purposes and for th purchase of a portion of export proceeds, 
inter-bank deposits; free checking accounts of the Office of Postal Thrvughout this period, all other transactions were conducted at 
Bank wes Checks. Total Money Supply: Aggregate of Carey and deposit various rates which were established from time to time. In June 
f 0 pe aa es cash of the Pag nitnggr se pase sige ee 1938 the exchange control system was revised and the single official 
< Prices: of more than one month in the Other Banks. ocked Money Controll ¢ ras estahlie , i 36 ‘ 
ed rate was established. For the period 1936/June 1938, 
es, based refers to temporarily unavailable accounts and blocked accounts in the pattern of exchange rates was as follows (quotations are averages 
are = cosaeoe Bank of Belgium, the Other Banks, and the postal for that period of the year in which each rate was in effect): 
> Septem- checking system. 
Official Bank Export Free Intermediate 
MONEY AND CAPITAL MARKET: Government Bond Yield: Calculated (Bolivianos per U. S. dollar) 
in March from monthly average of daily quotations of 4 per cent Unified Rc recasues 8.69 33.13 22.32 18.29 — 
de ‘ . 37 5 24.26 — - _ 
mption ing Debt Bonds. Discount Rate: The rate of the National Bank has Seep eels? || canes oa as = 31.79 24.54 
he follow- been changed as follows: 
bsidies on Date of Change Rate Date of Change Rate In the country table section an average of he prevailing rates, other 
; included May 16, 1985 ee 2.0 per cent July 6, 1989 ere 2.5 per cent than the official, is quoted under the Special rate for 1936 while the 
} May p BOM co covccccese .0 per cent an 20, 1* pec eveceece -U per cent tena i an 
According May 30, 1938............ 3.0 per cent Jan 16, 1945,.......... 1.5 per cent Bank rate is quoted for 1937. 
' were 300 ee Ss Ba vaccencun aes 2.5 per cent Nov 7, 1946,........... 2.5 per cent 
. + "2 SO See . 4.0 per cent eee ... 3.0 per cent AN SIGN ASSETS: Data : > Pj indicate i 
| prices i May 11, 1989............ $.0 percent Aug 87, 19¢7........... 3.6 per cent GOLD AND FOREI N Assets: Data at end of pe riod indicate d. Foreign 
he budget Exchange holdings have been virtually all U. S. dollars in recent 


Stock Prices: Quotations for industrial shares on the Brussels and 


years. Short-Term Assets in the U. S.: Data previous to 1942 
Antwerp exchanges as of first of following month. 


are those reportei by U. S. banks in the New York Federal Reserve 
District only. As of June 30, 1947, official holdings amounted to 8 


n schilling 


RICES: The index of Wholesale Prices refers to prices in the free mar- 


nt of total : ‘ ; 7 : illi ars ivate holdings to 9 million. 
sighted by ket. The temporary general index is an unweighted arithmetic waiion Colere, private hettings to 2 mamen 
cing days average of 120 items. The index of Retail Prices covers both FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. 1947 


controlled and free market prices. and 1948 partially estimated. Distribution of Total Value of Trade 


; eine by country and by commodity: 
RODUCTION: Not adjusted for seasonal variation. i See ae , 


Per Cent of Total Exports Per Cent of Total Imports 


yhic trans—NATIONAL INCOME: National Income at Factor Cost in current prices 


phic trans (in billions of Belgian franes): ial = — er 1947 sataeibiatees = - - 1947 

spectively. ices 65.2 1989...... 65.2 1946...... 190.6  1947...... 214.5 eo... ne Argentina 3s 3 8 
Foreip Tin 66 68 71 _— ri 

in Belgial BOLIVIA Silver 8s 7 6 

separate} 


Volume of Trade: Tin metal and tin content of ores and concen- 


| ° : , an 
of June SHEXcHANGE Rates: Annual or monthly averages. On April 19, 1948, an trates amounted to 25.5 thousand metric tons in the base year, 1937. 


ivate hold exchange surcharge of one boliviano per U. S. dollar was imposed 
on all sales of exchange except those for imports by the Govern- 
ment and for approved non-trade remittances. Hence, all exchange 
made available to private importers at either the Controlled or 


ASSEST OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was divided into two departments (Banking and 
Monetary) in January 1946; data relate to both departments. 


s of home 
uxemboug 
nly Belgial 
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AsSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include Banco Nacional de Bolivia, Banco Mercantil, Banco 
Popular del Peru, Crédito Hipotecario de Bolivia (Secci6én Comer- 
cial), and Banco Hipotecario Nacional (Secci6én Comercial). From 
1936 through 1939 the Other Banks include only the Banco Nacional 
de Bolivia and Banco Mercantil. The Banco Popular del Pera 
began operations in June 1942. Credits to Government include 


loans to municipalities. Cash: Vault cash, balances with the 
Central Bank, and balances with domestic correspondents. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Central Bank notes outside of the Banking and Monetary Depart- 
ments. Deposit Money: Sight and current account deposits in the 
Central Bank, less deposits owned by Other Banks, the Government 
and official entities, plus total sight deposits of Other Banks. Time 
Deposits: Savings and deposits of more than 30 days in the Other 
Banks. Government Deposits: Total deposits of the Government 
with the Central Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate 
of the Central Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 


July 5, 1932 6.0 per cent Mar 19, 1945,.......... 7.0 per cent 
Aug 9, 1938 6.5 per cent Feb 1948 5.0 per cent 
Nov 8, 1940 6.0 per cent 


Prices: Cost of Living: Based on prices of 56 commodities in La Paz. 


BRAZIL 


EXCHANGE RaTes: Annual or monthly averages. Current rates of 
exchange in the controlled Free Market are 18.38 and 18.72 cru- 
zeiros per U.S. dollar, buying and selling, respectively. The official 
buying rate is 18.50 cruzeiros per U.S. dollar, but the banks are re- 
quired to quote the effective buying rate of 18.38 cruzeiros which 
reflects a deduction of 0.12 cruzeiros per dollar tor a stamp and 
brokerage charge. Since January 1, 1948, a tax of 5 per cent has 
been imposed on certain foreign exchange remittances making the 
effective rate for these transactions 19.656 cruzeiros per U. S. dollar. 
Remittances other than those applying to service of the debt, 
service on private capital, imports of newsprint, fuel, lubricants, 
essential foodstuffs, and consular and diplomatic remittances are 
subject to this tax. For the period since July 1946, and prior to 
the imposition of this tax, all exchange transactions had been con- 
ducted at single buying and selling rates. 


Exchange controls had been inaugurated in Brazil in September 
1931 and for approximately 3 years most transactions were conducted 
at the Official Rate of exchange. Priority in obtaining exchange 
was granted for Government purchases, service of the debt, and for 
essential imports. In 1933 the Government, in order to curb the 
black market, made exchange available at a rate higher than the 
official rate for those imports for which no exchange was granted 
at the official rate. In 1934 a Free Market was established, re- 
stricted at first to non-trade transactions and to purchases of ex- 
change for non-essential imports, but extended by September 1934 
to include all exports except coffee. Exporters of coffee were re- 
quired to sell a fixed percentage of their proceeds at the official 
rate, and were permitted to dispose of the remaining portion on the 
free market. At about this time, exchange for approved imports 
was supplied at the official rate for only 60 per cent of the total 
imports, the remainder being acquired on the free market. Imports 
of raw materials and basic essentials were given priority for available 
exchange at first, but, in December 1934 this practice was modified 
by giving preference to imports from countries in accordance with 
the size of their imports of Brazilian coffee. 


From February 1935 to 1937 all export and import transactions 
were conducted at the free market rate with the exception of 35 
per cent of the export proceeds which were surrendered at the 
official rate. Exchange acquired at the official rate was made 
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available only for Government purposes and for service of frozen 
debts. To encourage the export of various products, partial or 


complete exemption from the 35 per cent requirement was granted 
from time to time to certain products. 


Beginning in 1937 permits were required for all imports and Goy. 
ernment requirements were given priority for available exchange, 
At the same time all exchange transactions, except those of the 
Government, were made subject to a tax of 3 per cent. In April 
1939 this tax was increased to 5 per cent and a new system of ex. 
change rates was established: (1) Official Rate—30 per cent of ex. 
port proceeds were to be surrendered at this rate. Funds so derived 
were available for Government purposes only. (2) Free Market 
Rate—effective rate for all imports and exports (except the 30 per 
cent of exports surrendered at the official rate). (3) Special Free 
Market Rate—used primarily for non-trade purpozes. The re 
quired percentage of export proceeds to be surrendered at the 
official rate was reduced from 30 to 20 per cent on February 28, 1946, 


At the same time the special free market was abolished and the 
exchange tax was reduced to 3 per cent. On July 22, 1946, the 
official rate was abolished and the free market selling rate was re- 
duced to 18.96 cruzeiros per U. S. dollar (19.53 with tax). The 
official rate continued to be quoted until January 1947 for those 
transactions for which permits had been granted prior to July 22, 
The 3 per cent tax was abolished on July 27 to make the effective 
free market selling rate 18.96 until August 17, 1946, when it was 
further reduced to its present level. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 


Gold held by the Bank of Brazil for the account of the Treasury. 
Since June 1947, 80 million dollars have been pledged for a loan 
contracted in the United States. Foreign Exchange: Data include 
operations for the account of the Treasury. Short-Term Assets in 
the U. S.: As of June 30, 1947, official holdings amounted to 38 
million dollars, private holdings to 47 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 


goods. Distribution of Total Value of Trade by country and by 
commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States.... 36 42 39 United States.... 24 25 58 61 
Germany........ 17 19 — — Germany 20 22 - 
United Kingdom. 9 9 9 8 Argentina 15 
United Kingdom. 13 


Coffee Beans..... 42 45 35 37 
Raw Cotton ¢ 18 16 14 


Volume of Trade: Monthly averages of Coffee Bean Exports (60,06 
tons per month in 1937) and Raw Cotton Exports (19,680 tons per 
month in 1937). 


ASSETS OF THE BANK OF BRAZIL: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks are all domestic banks and branches of foreign banks operat: 
ing in Brazil, excluding the Bank of Brazil. Cash: Vault cash ani 
balances with the Bank of Brazil. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation less the currency holdings of the Bank 
of Brazil and the Other Banks. Deposit Money: Sight and short 
term deposits of the Bank of Brazil and the Other Banks, less such 
Government and interbank deposits in all banks of Brazil. Time 
Deposits are those of the Bank of Brazil and the Other Banks. 
Government Deposits: Sight and short-term deposits in the Bank af 
Brazil and the Other Banks, owned by the Government and officia 
entities. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly av 


erage yield of 5 percent Unified Debt bonds. The Discount Rate 
of the Bank of Brazil has been 8 per cent since May 31, 1935. 








fromen Prices Cost of Living: Based on prices in Rio de Janeiro through 1938 











































































rtial or Thereafter based on free and legal prices in Sao Paulo and weighted 
granted according to budget expenditure of a municipal worker’s family in 
1936 /37. 
" Gov. PRODUCTION: Weighted by gross value of output in 1935/86. Not ad- 
change, justed for seasonal variation nor for number of working days. 
» of the Heavy Industry: Coal, pig iron, sheet iron, steel, and cement. 
[In April 
n of ex- 
t of e | BULGARIA 
derived 
Market | EXCHANGE RaTEs: Annual or monthly averages. All exchange trans- 
e 30 per actions are conducted at the official buying and selling rates of 285 
‘ial Free and 288 leva per U.S. dollar, respectively. In 1933 a system of ex- 
The re change premiums and of private compensation trade was introduced 
1 at the under which the National Bank purchased and sold exchange at 
28, 1946, rates considerably above the official value of the currency. For the 
and the period 1936 through June 1939, these premiums averaged 22.5, 
946, the 22.0, 19.0, and 14.6 per cent above the official rate. The per- 
» was fe centage of total trade which was conducted at the private com- 
x). The pensation trate amounted in 1937 to 37 per cent and in 1938 to 36 
for those per cent of total trade. 
July 22, GOLD AND ForEIGN ASSETS: Data at end of period indicated. Foreign 
effective exchange holdings are net. Short-term Assets in the U. S.: As of 
on it was June 30, 1947, official holdings amounted to 1 million dollars, private 
holdings to .2 million. 
1. Gold: }roreiGN TRANSACTIONS: Exports of home-produced goods and imports 
Treasury. for home use. Value of Trade: Gold coin and bullion are included. 
= s = Distribution of Total Value of Trade by country and by commodity: 
; ude 
oan in Per Cent of Total Exports Per Cent of Total Imports 
ted to 38 1937 1938 1946 1947 1937 1938 1946 1947 
Germany........ 438 69: — — # £Germany........ 65 562: — — 
United Kingdom.. 14 56 — — Uz. Ssh Sag ace — — 82 61 
OB. sees — — 66 52 Czechoslovakia... 5 6 6 # 16 
produced Czechoslovakia... 6 5 10 19 
y and by Tobacco......... 32 42 64 80 
i ere 19 9 —_—_ 
Grapes, fresh..... 6 10— — 
ports 1 Including Austria, 
3 1946 1947 
58 61 Volume of Trade: Quantities valued at 1939 prices. Items covered 
36 represent 85 per cent of exports and 44 per cent of imports by value. 
s 6 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Non-Government Credits include some Treasury bills denominated 
in reichsmarks. 
rts (60,006 os bitin ata 
0 tons pet CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total circulation of notes and coin. Deposit Money: Total time 
and demand deposits of commercial banks. 
aa {ONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
d. Other Bank has been changed as follows: on August 15, 1937 to 6.0 
iks operat: per cent; on September 17, 1940 to 5.0 and 6.0 per cent; on August 
t cash ani 14, 1946 to 4.5 per cent. 






RICES: Wholesale Prices: Based on prices of 72 commodities weighted 










Currency: by their domestic sales during the period 1930/1934. Cost of 
f the Bani Living: Based on prices in 64 cities through 1938, thereafter in 12 
and short: cities. 

S, _ _— RODUCTION: Industrial Production: The index is based on the output 
izil. Time 





of 850 large firms representing about 75 percent of the total value 
of industrial production in 1939. The index includes electric power 
output and is weighted mainly by net value of production in 1937. 





her Banks. 
he Bank of 
and officis 







ATIONAL INCOME: National Income at Factor Cost (in billions of leva): 







[ onthly av Current Prices 1939 Prices 
Rate 1939.... 56.9 er 161.5 1939.... 53.4 1948..... 49.3 
count 1940.11. 67.1 1944..... 250.0 1940.... 57.9 1944..... 45.4 
35. 1941.... 89.4 1945..... 285.0 194i..... @.7 1945..... 50.1 
1942.... 121.8 1946..... 334.0 1942.... 53.4 1946 










CANADA 


EXCHANGE RATES: Annual or monthly averages. Official Selling 
Rates of the Foreign Exchange Control Board since September 
16, 1939; free market noon middle rates in Montreal prior to that 
date. The official selling rate was changed from 111.00 to 110.50 


Canadian cents per U. S. dollar on October 15, 1945 and to 100.50 
on July 5, 1946. The official buying rate was changed on July 5, 
1946 from 110 to 100 Canadian cents per U. S. dollar. Exchange 
control regulations established in September 1939 require resi- 
dents of Canada to conduct all exchange transactions at the 


official rate:. After the establishment of these regulations an 
unofficial ‘“‘free market” for Canadian dollars developed in the 
United States, mainly in New York. Canadian dollars acquired 
in this market by non-residents may be used in Canada for specified 
transactions only; these include purchase of Canadian securities 
and real estate, direct investments in Canadian business, and tourist 
expenditures. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Minister of Finance. Holdings 
of the Bank of Canada were transferred to the Foreign Exchange 
Control Board in May 1940. U.S. Dollars: Data refer to holdings 
of the Foreign Exchange Control Board and the Treasury. Sterling: 
Data represent holdings of the Bank of Canada, the Foreign Ex- 
change Control Board, and the Treasury. Data exclude holdings 
of the Bank of Canada on deposit for account of foreign clients. 


Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 299 million dollars, private holdings to 289 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Canadian 
dollars): 























1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
I Es ie vga nccnavareccer 844 649 2,393 1,822 2,723 2,535 
Non-monetary gold (net)......... 161 -- 96 = 99 —- 
Freight and shipping............. 95 105 311 219 321 275 
Foreign travel......... MG dnaa eee 149 86 221 135 245 167 
Investment income.............. 66 307 64 312 62 335 
Officiai donations................ _— — _— 97 — 38 
GN WalresSbadedeserecanssaeue 46 114 274 417 283 336 
Total current account...... 1,361 1,261 3,359 3,002 3,733 3,686 
Capital and Gold: 

Private capital (net): 
NN gn. 4 vrakeede mea ee aan _ 33 — 95 = 277 
ee -- 73 236 as a: 54 
ee _ _— — 768 — 459 
Gold and foreign exchange........ 1 ' 266 “= 742 os 
Total capital account...... 106 502 863 742 790 
Errors anc omissions ............ 6 — 4 — 1 — 


' Included in other capital movements above. 


Vulue of Trade: Reexports included are those which have been 
cleared previously as imports for home use; the import data relate 
to imports for home use. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937! 1938: 1946 1947 1937! 1938! 1946 1947 


United Kingdom... 40 41 26 27 UnitedStates.... 61 63 73 177 
United States.... 36 32 38 37 United Kingdom. 18 18 ll 7 


Wheatand Flour... 25 14 16 16 
Non-Ferrous 

Metals & Prod.. 24 30 11 11 
Wood, Paper, etc. 23 26 27 32 
Animals and 

eae 14 14 16 12 


' Fiscal Year. 


Volume of Trade: Quantities of exports, of home-produced goods 
and imports for home use valued at 1935/39 prices. 


ASSETS OF THE BANK OF CANADA: Data at end of period indicated. 
The Bank of Canada extended very little credit to banks during 
the period covered by the table. Credits to Government include 
a small amount of provincial securities. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other other commodities are required to sell varying portions (ranging 
Banks are the Chartered Banks. Credits to Government and Official from 1 to 20 per cent) of their export proceeds at this rate. Govern. 
Entities include guaranteed securities. Official Entities comprise ment expenditures abroad are financed at this rate. (2) A Prefer. 
towns, municipalities, and provinces. Cash refers to Bank of Canada ential Rate that is made available only to importers of raw sugar, 
notes, subsidiary coin, and deposits with the Bank of Canada. paper, and cellulose. Although at present this rate does not apply 

to export transactions, it is commonly referred to as the Export 

Draft Rate. (3) The Official Rate used as a buying rate for export 

proceeds of small mining, agricultural and industrial products in 

varying portions (ranging from 20 to 40 per cent). Importers of 

essential commodities may purchase exchange at this rate. (4) A 

Banking Rate at which exchange for all authorized imports and 

other payments not conducted at the official rate is furnished. That 

portion of export proceeds not sold at the Government or Official 
rates is sold at this rate. An additional Curb Rate still exists for 
small non-trade transactions, but it is of no great significance. 










CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the Bank of Canada and the Chartered Banks and sub- 
sidiary coin, less subsidiary coin held by the Bank of Canada and 
coin and notes held by the Chartered Banks. Deposit Money: 
Aggregate of deposits in the Bank of Canada other than those 
owned by the Dominion Government and the Chartered Banks, 
Chartered Banks’ demand deposits in private hands, Chartered 
Banks’ active notice deposits in private hands (as estimated by the 
Bank of Canada), and Chartered Banks’ Canadian dollar deposits of 
provincial governments and banks, less float. (Notice deposits in 












Canadian banks are subject to check.) Time Deposits: Inactive The changes introduced in February did not effect, for the present, 
notice deposits of Chartered Banks as estimated by the Bank of the uses of either the Government or Preferential rates but did create 
Canada. Government Deposits: Deposits of the Dominion Gov- the new “Banking Rate’’ and changed the uses of the Official Rate. 
ernment in the Bank of Canada and the Chartered Banks. Prior to these changes, most transactions had been conducted at the 





Official Rate while the Curb Rate had been used for non-trade 
purposes and for a few authorized trade transactions. Following the 
present changes in the exchange rate system the Banking Rate now 
becomes the rate at which the greater part of exchange transactions, 
including those formerly conducted at the Curb Rate, will be 
conducted. 





GOVERNMENT FINANCE: Annual data for fiscal years beginning April 1. 
Data refer to cash receipts and cash payments of closed accounts. 
Monthly data are unadjusted gross revenues and expenditures. 
Expenditures: Including loans to the Canadian National Railway 
to meet maturing bonds and for other purposes. Total Debt: Data 
at end of fiscal years. Total domestic and foreign direct debts and 
guaranteed debts less sinking funds. 










Sine2 the establishment of exchange controls in 1931 the Govern- 
ment Rate has been used in a manner similar to its current uses. The 
MONEY AND CAPITAL MARKET: Government Bond Yield: Middle of Export Draft Rate had been used for the sale of export proceeds not 

market quotations for theoretical 15-year Dominion bonds, payable surrendered at the Government Rate and for purchases of exchange 
in Canada only, as of the fifteenth of each month. Discount Rate: by virtually all impcrters prior to 1939. In March 1939 this rate was 
Average rate for new issues of 3 months’ Treasury bills offered with- restricted to essential imports only and by 1941 had been limited 

















in the period. The Bank of Canada discount rate was changed on to its present uses. The Official Rate, prior to 1939, had been used ; 
February 8, 1944 from 2.5 to 1.5 per cent. Stock Prices: Based on for proceeds of exchange derived from sources other than exports ' 
74 industrial common shares. Individual stocks are weighted by but, after the restrictions on the use of the Export Draft Rate in 1939, | 
the value of the shares outstanding. Data are monthly averages. it was made available to importers of luxuries and non-essential 
PRICES: Wholesale Prices: Based on 508 commodities. The general products and gradually extended to cover most transactions. The ] 
index is a weighted average of 8 group indexes. The weighting Free or Curb Rate had been used for non-trade transactions only, 
system represents quantities of domestic products marketed or except in the case of a few authorized transactions. In the period J MON! 
exported, plus imports. The weight of imports and exports in 1926 prior to 1937, importers who were unable to obtain exchange at the a 
was respectively 25 and 50 per cent of the total weight, but. sub- Export Draft Rate, were supplied at this Free Rate. t 
stantial changes occurred in the last years. Cost of Living: First GOLD AND ForEIGN ASSETS: Data at end of period indicated. Gold ! 





of the month prices of 152 commodities (47 foodstuffs) in 13 cities, 


holdings: Data include some gold held in the name of the Treas- 
weighted according to a worker’s family budget in 1937 /38. - 7 egies Bene 











































ury, Amortization Fund, and non-official agencies. The small hold- u 
PropucTION: Index covers from 75 to 100 per cent of total value of ings of sterling and U.S. dollars of the Development Corporation ar 0 
industrial production in 1935/39. Includes electric power. not included in these data. Amortization Fund holdings show a 
I : “1h { Canadian doll the foreign exchange accumulated each year to service the external b 
NATIONAL INCOME: (in millions of Canadian dollars) : debt. Short-Term Assets in the U. S.: As of June 30, 1947, official H 
Gross National Product: 1938 1946 1947 holdings amounted to 15 million dollars, private holdings to 35 mil- n 
Consumer expenditure....... seek rate re 3,770 7,913 8,888 lion 
Government expenditure........ ; : 695 1,828 1,481 e 
Gross private domestic investment. . i is 582 os — 
Net foreign investment - ; rg 99 3 1 / ° : Wi b | 
(on nwehie jase ae el lla a daa 3 3 108 FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. § 
eases 13.375 dollars) : e 
GAS cee prewucsk ckbks <sies 5,165 11,863 13, an see seer 1! 
National Income at Factor Cost in current prices: as ce oe - = obit i; 
1938.... 3,986 1940... 5,255 1942... 8,382 1944... 9,712 1946... 9,765 ee ane - rng ae pay as if 
1939.... 4,289 1941... 6,594 1943... 9,093 1945... 9,772 1947.. 10,981 EE s “at a at ¥ 
Service of foreign capital *... a | 41.7 os 43.2 — 56.2 
Companies’ administrative ex- 
penses 1 5.8 — 11.3 « 
CHILE Other... 13.4 9.8 14.1 15.6} 15.7 
EXCHANGE RaTEs: Annual or monthly averages. In February 1948 Total currentaccount.... $50.5 $99.3 386.5 906.8 534.7 
Chile made several changes in her exchange rate system. There are ‘ ae and Gold: a én 
. ° e,° mortization — ° — ° 
now four distinct rates of exchange, as well as several additional Other long-term 6.2 2 9.7 42 12.3 17% 
- . whi . . Short-term liabilities ; 7.0 5.6 aH 1.8¢ . : 
effective buying rates which arise from the sale at the official and Private short-term assets ; = pi es 2'5f 
banking rates of varying proportions of export proceeds, the propor- Gold and foreign exchange 10.9 22.8 47.9 2.8 60.0 145 
tions depending on the commodity exported: (1) A special Govern- Total capital account 24.1 34.8 57.6 17.5 72.3 314 
ment Rate, called the Official Rate prior to 1942, used as a buying iid aia = 8 = se a ‘a 






rate for proceeds of exports of copper, iron ore, nitrates, and iodine in 
amounts equal to their local costs of production. 





1 Exports of certain minerals are included on a c.i.f. basis and a contra-entry fit 
Exporters of freight and insurance is included in the item ‘““Companies’ administrative expenses 
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5.5 283.3 
2.52 «10.8 


aan 56.2 


b.e 25.3 


4.7 3754 


2.3 17% 
0.0 148 
2.3 31s 


tra-entry fit 
ye expenses 


Entries for other exports and for all imports are on a payments rather than a trans- 
action basis. Imports are valued c.i.f. 

1 Including communications, commissions and insurance which amounted to .5 
million dollar credit and 1.8 million dollars debit in 1946. 

* Mostly profits from direct investment. 

¢ Excluding servicing of private debt which amounted to 1.9 million dollars in 1946. 

* Including servicing of private debt. 


Value of Trade: Import data relate to imports for home use. In 
the adjustment of exports to exclude gold, the gold content of ores, 
concentrates, precipitates, and copper bars has been valued through- 
out at 35 U.S. dollars per troy ounce. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 23 16 37 44 United States.... 29 38 40 44 

United Kingdom. 20 22 12 11 #£=Germany........ 26206e-—- — 

Germany........ i a an ae rrr 8 6 16 13 
Argentina........ 4 4 15 11 

Copper Bars..... 563 48 46 62 

ee 18 21 16 12 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1927 /29 prices. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. By 


law of October 31, 1947, the old reserve of gold was revalued in 
accordance with the Chilean par value agreed with the IMF. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks include the commercial banks and the National Savings 
Bank. Cash refers to vault cash and balances at the Central Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Cur- 


rency: Notes and coin in circulation less currency holdings of the 
Central Bank and Other Banks. Deposit Money: Sight and cur- 
rent account deposits of the Central Bank and Other Banks in na- 
tional currency, less all such Treasury and interbank deposits. 
Time Deposits: Deposits of 30 or more days in national currency 
of the Other Banks. Government Deposits: Sight and current 
account deposits in national currency of the Treasury in the Central 
Bank and the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 


averages for 7 per cent bonds. Discount Rate: Rediscount Rate of 
the Central Bank has been 4.5 per cent since June 13, 1935. Stock 
Prices: Monthly averages of shares of 25 manufacturing companies. 


Prices: Wholesale Prices: The index comprises 20 agricultural prod- 


ucts (24 per cent of total weight), 3 mineral products (28 per cent 
of total weight), 16 industrial products (26.1 per cent of total weight), 
and 19 imported goods (21.9 per cent of total weight). Weights 
based on value of production and imports, principally in 1923 /29. 
Home produced goods: An unweighted average of agricultural, 
mining, and industrial indexes. Cost of Living in Santiago. 


PRODUCTION: Manufacturing: Old Index: Includes electric power out- 


put; weighted by average prices, 1927/29. New Index: Includes 
electric power and building; weighted by value of production in 
1936/38. Mining: Nitrate and copper production amounted to 
1,416 and 396 thousand metric tons, respectively, in the base year, 
1937. Agriculture: Value of output of agricultural products and 
livestock at 1937 prices during the agricultural year ending October. 


NATIONAL INCOME: National Income at Factor Cost in current prices (in 


billions of Chilean pesos) : 


RR itecwnitaite des 17.0 1942.......... 25.0 1944.......... 33.8 
RE vascacecsanaiee 20.0 1948.......... Be Pa ranasacs 37.5 
HINA 


XCHANGE RATES: Data at end of period indicated. On August 19, 


1948, China issued a new currency unit, the gold yuan, with an 
exchange value of 4 yuan per U. S. dollar and 12 yuan per pound 
sterling. Old currency will be exchanged for new at the rate of 


3,000,000 old for 1 new. Rates for currencies other than dollars or 
sterling are expressed in terms of dollars or sterling and are con- 
verted on the basis of the rates announced for these two currencies. 
Rates announced involve the following cross rates when compared 
to the rate for U. S. dollars: 


Per Cent 
Rate Cros; rate with o 
announced U. -. dollar Parity 
(Yuan per unt) (U.S. dollars per unit) 
Pound sterling.......ccccess 12.00 $3.00 74 
Hong Kong dollar.......... 0.75 0.188 74 
PRN Sis cdots oceee es 0.90 0.225 74 
Straits dollar. . 1.40 0.350 74 
Indonesian guilder. . 1.09 0.272 72 
Swiss franc 1.00 0.250 107 
Philippine peso. . 2.00 0.500 Par 
Canadian dollar 4.00 1.000 Par 


At the same time the exchange surrender certificate system, which 
has been in effect since May 31, 1948, was abolished. Under the 
certificate system exporters sold exchange at the Open Market 
Rate and received, in addition to yuan, a negotiable exchange 
certificate made out in U. S. dollars for the amount of exchange 
sold. These certificates were issued in U. S. dollars only, and 
sellers of other exchange received dollar certificates at rates which - 
were not in conformity with official crossrates. Currencies to which 
these conversion rates applied and the applicable rates were as 
follows: 


Official 
Conversion Rate Exchange Rate 

ONES ns 5 54 ce hewneh bneweseuewed $3.00 $4.03 
oo cn ch wae eaeee 0.1875 0.2519 
oo ost cea ea enmamue heme as 0.35 0.4702 
DE cincinunenekeeeteegeebaces<es 0.225 0.3023 
tia. Linen reed aaekemens awh 0.25 0.2327 
PR ects criveendestusanencsacner par 0.50 


These certificates were sold to importers who were required to pur- 
chase certificates in amounts equal to the value of their import 
licenses in order to purchase exchange at the Open Market Rate. 
Importers of rice, wheat, flour, cotton, and fertilizers were permitted 
to purchase exchange without obtaining certificates. All transac- 
tions in both exchange and certificates were conducted through 
“Appointed Banks” and in order to control the price of certificates 
the Central Bank oi China engaged in purchases and sales in the 
certificate market. 


The Open Market Rate had been established on August 17, 1947, 
and made applicable to most transactions—the Official Rate being 
limited to importers of cotton, wheat, rice, flour, and coke. In 
January 1948, the use of the Open Market Rate was further ex- 
tended and the Official Rate was limited to Government trans- 
actions and certain categories of approved payments such as cer- 
tain student expenditures abroad. Since 1935 the exchange rate 
system of China has been subject to several changes as well as a 
series of devaluations. In July 1939, in addition to the official 
free market rates, a Trading Rate was introduced. This rate was 
7.35 yuan per U.S. dollar at the end of 1939 and 14.88 yuan at the 
end of 1940. In January 1944 official recognition was given to a 
Premium Rate for certain remittances to China. This rate was 
40.00 yuan per U. S. dollar at the end of 1944 and 500 yuan at the 
end of 1945. In February 1947 the free market was made unlawful 
and only one official rate of exchange existed until the establishment 
of the Open Market Rate in August 1947. The official rate, which 
had been maintained at 3.33 yuan per U. S. dollar during the period 
1935-1941, was devalued to 18.85 yuan on August 18, 1941, and to 
20.00 yuan on July 10, 1942. This rate remained in effect until 
March 4, 1946, when it was again devalued to 2,020 yuan per dollar. 
Further devaluations to 3,350 and 12,000 yuan per dollar were made 
on August 19, 1946, and February 16, 1947, respectively. The rate 
of 12,000 yuan remained in effect until May 31, 1948, when it was 
discontinued. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 


Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 260 million dollars, private holdings to 79 million. Data 
throughout the period include Manchuria. 
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FOREIGN TRANSACTIONS: Value of Trade data cover the trade of China, 
exclusive of Manchuria, Formosa, and Kwantung Leased Territory 
through 1945; thereafter, the trade of all of China. Imports are 
imports for home use and include UNRRA supplies. Distribution 
of Total Value of Trade by country and by commodity: 


Per Cent of Commercial Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 


Hong Kong...... 19 32 28 34 UnitedStates.... 20 17 57 50 
United States.... 28 12 39 23 £Japan........... 14233 — 2 
NS 66 bai nib Si 10 15 3 SE bss anene 6 w=—- — 
United Kingdom.. 10 7 4 6 
Textiles and 

Products....... 20 31 17 += 28 
Ores and Metals.. 11 12 4 5 
ae ll 5 17 #15 
Hides, Skins, and 

OO 9 6 21 11 


Volume of Trade indexes are based on the following export quan- 
tities in 1937 (in metric tons): Bristles: 4,045; Tung Oil; 102,979; 
and Silk: 8,637. 


Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. The banks 
are Government commercial banks: The Bank of China, the Bank 
of Communications, and the Farmers’ Bank of China. Domestic 
Credits refer to loans outstanding only. 


ASSETS OF THE CENTRAL BANK: 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note circulation of the 4 Government banks prior to July 
1942. Total issue of the new gold yuan, put into circulation on 
August 23, amounted to 296 million at the end of August and 957 
‘million at the end of September. Deposit Money: Gross demand 
deposits of the 4 Government banks from 1936 through 1946; after 
January 1947, 5 Government banks. 


Prices: Wholesale Prices: Prices of 50 commodities classified in 6 
main groups. Unweighted mean of the indexes of 24 localities. 
Not adjusted for seasonal variations. Cost of Living in Shanghai 
covering all budget items, linked to old series which exclude heat 
and light. 


COLOMBIA 


EXCHANGE RATES: Annual or monthly averages. Prior to June 9, 1948 
all sales of exchange, with the exception of those for Government 
expenditures, consular and diplomatic purposes, and for support of 
Colombian students abroad, had been subject to a “Stamp Tax’’ 
of 4 per cent. An additional 10 per cent tax on foreign exchange 
profits destined for use of Colombian residents abroad also existed. 
On June 9, 1948 new taxes of 10, 16, and 26 per cent, in addition to 
the 4 per cent Stamp Tax were established for the following transac- 
tions: (1) a tax of 10 per cent on foreign exchange used for payment 
of Class I Imports (the most essential imports) and for such pay- 
ments as those for film royalties; (2) a tax of 16 per cent on foreign 
exchange used for payment of Class II Imports; (3) a tax of 26 per 
cent on foreign exchange used for payment of Class III Imports 
and for payment for maintenance of residents (other than students) 
abroad. A premium of 10 centavos per dollar was also established 
on the same date for most foreign exchange proceeds surrendered 
to the banks. Proceeds for which this premium is not granted, are 
exchanged for “Exchange Certificates’ which are negotiable on the 
free market but whose uses are limited to purposes specified by the 
Government. 

All exchange transactions are conducted through either the Bank 
of the Republic or approved commercial banks. Most transactions 
are conducted through the commercial banks and although the 
commercial bank rate has varied slightly from the Bank of the 
Republic rate, it has always been maintained within the buying and 
selling limit of 1.745 and 1.755 Colombian pesos per U. S. dollar, 
specified by the Bank of the Republic. 

Since the establishmnet of exchange controls in 1931, all exchange 
transactions have been subject to the supervision of the Office of 


Page 142 














Control for Exchange, Imports, and Exports. The Stamp Tax, 
originally introduced in January 1932 at 1 per cent, was raised to 
3.85 per cent in November 1940 and to its present rate of 4 per 
cent in July 1947. In addition, for the period February 1940 to 
April 1944, a preferential system of rates for various classes of 
imports was in effect. Although these rates were discontinued jn 
April 1944, the import classification had been retained for purposes 
of granting import licenses, 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U.S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 28 million dollars, private holdings 
to 14 million. 














FOREIGN TRANSACTIONS: Balance of Payments (statement of foreign ex- 
change transactions in millions of U. S. dollars): 






1940 


Credit Debit 


Exports (f.o.b.) and imports (c.i.f.) 46.7 73.3 
Non-monetary gold............. 23.5 





1946 


Credit Debit 
193.3 220.6 
15.5 





1947 


Credit Debit 
216.2 299.1 
13.7 










Government and public debt..... _— 6.0 — 18.1 — 164 
I Ss chGbohuk soar ee naw sees 1 14.0 12.0 23.5 11.6 314 


220.8 262.2 

















Total current account..... 70.2 93.3 

















241.5 345.9 

Capital and Monetary Gold: 
PCD esd hacnbe ss sng sages 15.4 _— 43.7 —_ 45.1 = 

Official 

Gold subrtription to IMF.... —_ _ _ _— — 12.5 
Foreign exchange........... } 0.7 19.2 _ 2.3 - 
eee c — 18.7 61.9 
Total capital account...... 16.1 —_ 62.9 18.7 109.2 12.5 
Errors and omissions............ 7.0 —_ — 2.8 A _ 





1 Included with private capital. 









Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1946 1947 


Per Cent of Total Exports 
1937 1938 1946 1947 







United States.... 57 53 82 United States.... 47 50 68 

Germany........ 12 #15— United Kingdom. 17 11 4 

Netherlands Germany .....e 13 #417 — 
West Indies.... 12 12 1 

FES Sua cnn 7 #10 5 

ROR eas oe 65 61 77 77 





Crude Petroleum. 23 26 12 15 





Volume of Trade: Coffee exports amounted to 248 thousand metric 
tons, valued at 99 million pesos, in the base year, 1947. 








ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indi- 


cated. 






ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 
Banks include all domestic commercial banks and branches d 
five foreign banks. Cash: Vault cash and deposits with the Bank 
of the Republic. 










CURRENCY AND Deposits: Data at end of period indicated. Cur 
rency: Notes and coin in circulation, less currency holdings of th 
Bank of the Republic and the Other Banks. Deposit Money: Sigh! 
deposits of the Bank of the Republic and the Other Banks in nz 
tional currency, less such Treasury and inter-bank deposits. Timt 
Deposits: Savings and deposits of more than 30 days in the Othe! 
Banks. Government Deposits: Deposits in National Currency 0 
the Government and other official entities in the Bank of th 
Republic. 

















MONEY AND CAPITAL MARKET: Government Bond Yield: Annual ¢ 
monthly averages of 7 per cent bonds through 1940. These boné 
were converted into 6 per cent and 4 per cent bonds of 1941 /4: 
Data from 1941 are based on monthly averages of yields of these! 
per cent bonds. Discount Rate of the Bank of the Republic hs 
been 4 per cent since July 18, 1988. Stock Prices: Monthly ave 
ages of 27 industrial shares including bank, insurance, shipping ani 

public utility shares on the Bogot4 exchange. 
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Prices: Cost of Living: Based on prices collected in Bogot& and 
weighted according to the expenditure of a worker’s family of 
five persons in 1936. 





PRODUCTION: Crude Petroleum production amounted to 2.8 million 
metric tons in 1937, the base year. 
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,BSSETS OF OTHER BANKS: 


EXCHANGE RATES: Annual or monthly averages. The current Official 
buying and selling rates, in effect since December 1946, are 5.60 and 
5.67 colones per U. S. dollar. On October 13, 1948, Costa Rica made 
the following changes in her exchange control system. Imports 
were reclassified into four categories: preferential, first, second, and 
third categories. All imports in the preferential and first categories 
continue to be made at the official selling rate while goods in the 
second and third categories are subject to a surcharge of twenty 
per cent, making the effective rate for these imports 6.80 colones 
per dollar. Goods paid for with free exchange are also subject to 
the twenty per cent surcharge. In addition, consumption taxes 
of 30 and 50 per cent, respectively, have been imposed on all im- 
ports of goods in the second and third categories. No changes 
were made in the buying rate. All exchange proceeds derived from 
trade continue to be sold at the official buying rate. Since 1935 
most foreign exchange transactions have been conducted with the 
National Bank of Costa Rica at the Official rate. The Free market 
has been restricted primarily to non-trade transactions. 













GOLD AND FOREIGN ASSETS: Data at end of period indicated. National 
Bank data refer to the Issue Department only. Foreign Exchange 
is virtually all U. S. dollars. Short-Term Assets in the U. S.: As 
of June 30, 1947, official holdings amounted to 3 million dollars, 
private holdings to 5 million. 


‘OREIGN TRANSACTIONS: Gold Production: Data are gold exports. 
Value of Trade: Data are converted from original figures expressed 
in U. S. dollars at the local midpoint rate and at par value since it 
has been established. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 











United States..... 45 46 74 76 UnitedStates.... 42 49 77 80 
United Kingdom... 20 25 1 BS GePORT..ccccce 23 #200—-— — 
Germany........ 19 19 _-_ — 
Coffee Beans..... 53 49 46 47 
Bananas......... 26 28 31 24 
HOOD. a svee«aees 12 8 6 7 







Coffee exports data refer to harvest years from October 1 to Sep- 
tember 30 of the year indicated; other data refer to calendar years. 
Total coffee exports in 1936/37, the base year, were 23,419 metric 









tons. Banana exports amounted to 5.5 million stems in the base 
year. Cacao exports amounted to 7,305 metric tons in the base 
year. 





SSETS OF THE NATIONAL BANK: Data refer to the Issue Department 
only. Data for 1936 are from the opening balance sheet of the Issue 
Department which began operations on January 1, 1937. Begin- 
ning December 31, 1937, data are as of end of period indicated. 


Data at end of period indicated. Other 
Banks: All commercial banks including the Commercial Depart- 
ment of the National Bank. 











URRENCY AND DEPOSITS: Currency: Notes and coin in circulation less 
holdings of the Other Banks. Coin circulation data are annual aver- 
ages through 1941 and December averages thereafter. Monthly 
data are monthly averages. All other data at end of period indi- 
cated. Deposit Money: Sight and current account deposits in 
national currency of the Issue Department of the National Bank and 
the Other Banks, less all Government and interbank deposits. 
Time Deposits are total time deposits of the Other Banks. Govern- 
ment Deposits: Deposits of the Treasury and official entities in the 






















Issue Department of the National Bank and the Other Banks. A 
small part of these deposits are in foreign currency. 


MONEY AND CAPITAL MARKET: Discount Rate of the National Bank 
has been 3 per cent since April 1, 1959. 


PRICES: Wholesale Prices: Weighted average of 8 group indexes of 33 
domestic and 29 import prices in San Jos¢, weighted according to 
value of consumption or value of domestically produced goods (71 
per cent of total weight) and of imported goods (29 per cent of total 
weight) in 1936. The weight of export goods is 5 per cent of domes- 
tically produced goods. Cost of Living in San José. 


CUBA 


EXCHANGE RATES: Annual or monthly averages. The Cuban Govern- 
ment levies a 2 per cent tax on all remittances abroad. Quotations 
shown do not include the commission of one-fourth of one per cent 
charged by commercial banks on all exchange transactions. 


GOLD AND FOREIGN AsSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 27 million 
dollars, private holdings to 263 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Cuban 


pesos): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 

Trade (f.o.b.) 534.6 300.4 772.7 519.9 
Foreign travel 16.3 34.3 21.9 53.2 
Freight 1.6 24.6 x 34.6 
Investment income 1.6 41.7 1.0 74.8 
Other 13.6 24.4 25.4 21.7 

Total current account 567.7 425.4 821.8 704.2 

Capital and Monetary Gold: 
Amortization - 6.3 — 6.7 
Other long-term ' 5.4 14.0 -- 63.9 
Short-term official assets - 20.3 — 108.6 
Other short-term (net)! - 40.8 127.1 
Monetary gold - 35.0 - 653.0 

Total capital account 5.4 116.4 127.1 232.2 
Errors and omissions. . — 31.3 - 12.5 


' Including local currency subscriptions to IMF and IBRD of 2.8 million pesos in 
1946, and 41.0 million in 1947. 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United States.... 81 76 67 67 
United Kingdom... 11 14 13 18 


Per Cent of Total Imports 


1937 1938 1946 1947 
United States 69 71 76 84 


Sugar, Moasses.. 78 78 69 86 
Tobacco and 
Products..... ‘ 8 9 9 5 


Volume of Trade: Exports include reexports and imports include 
all arrivals other than direct transit and trans-shipment trade. 
The indexes are constructed by chaining relatives for each year 
calculated by the “Ideal Formula.’”’ Exports cover 87 per cent and 
imports 66 per cent of the total value of trade in the period 1935 /39. 
Raw sugar exports amounted to 2.8 million metric tons in the base 
year, 1937. 


ASSETS OF BANKS: Data cover the principal banks in Cuba at end of 
period indicated. There is no central bank. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: U. S. dollars and Cuban pesos in circulation less Treasury 
and bank holdings. Deposit Money: Total current account de- 
posits of principal banks in Cuba, payable in U. S. dollars or Cuban 
pesos. Beginning 1939, certified and officers’ check deposits are 
included. Time Deposits: Total savings deposits of principal banks, 
payable in U. S. dollars or Cuban pesos. 


PrIcEs: Retail Prices: Cost of food in Havana weighted according to 
1936 consumption. 


Page 143 


























































CZECHOSLOVAKIA maturing in more than 100 days. Stock Prices: Annual averages of 
quotations are for industrial and transport shares as of the first 


EXCHANGE RATES: Annual or monthly averages. The current buying Friday of each month. The stock exchange was closed on May 5 























and selling rates of 49.85 and 50.15 korunas per U. S. dollar were 1945 1 
established on November 1, 1945. For the period September 28, . 
1940 to May 1943, the rate used for internal clearing was fixed by the PRICES: Wholesale Prices: As of the first of each month. From 1939 
Germans as 0.10 reichsmark equals 1 koruna. On this basis the to 1945, the index relates to Bohemia, Silesia, and Moravia only, ASSE 
cross rate would fix the value of the koruna at 25 korunas per U. S. The general index is an unweighted geometric average of 69 price 
dollar. In May 1945 the rate for the koruna was set on the basis of items. Cost of Living: Based on prices of 109 commodities of . 
the prewar par at the rate of 29.52 korunas per U.S. dollar and re- which 35 are foodstuffs, collected in Prague and weighted according i 
mained in effect until November 1945 when the current rates were to the expenditures of a worker’s family of 5 persons. ] 
established. 
PRODUCTION: Steel Production amounted to 2.3 million metric tons | CURR 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold in the base year, 1937. 7 
holdings in 1938 include 11.8 million U.S. dollars shown separately : ; : ; c 
as cover for liabilities in gold. Total include Slovakia throughout. NATIONAL INCOME: National Income at Factor Cost in current prices (in t 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings billions of korunas) : b 
amounted to 9 million dollars, private holdings to 17 million. Ree eg Pee tases 51.53 Re cana 61.3: 7 
SUES ccanscsxu. Ses 1942. ..... 57.11 ONS. seis 155.4 
FOREIGN TRANSACTIONS: Exports of home-produced goods and imports weed — Te vansvores _e MOEN a ses enness aman : 
for home use. Value of Trade: 1946 import total includes UNRRA 'Bohemia and Moravia only, excluding border districts incorporated into Germany. 
imports estimated at 13 billion korunas, not distributed by months. 
Latest data shown are not adjusted to exclude gold. Distribution of DENMARK C 
Total Value of Trade by country and by commodity: —— ti 
Per Cent of Total Exports — EXCHANGE RATES: Annual or monthly averages. On April 1, 1947, tl 
1937 1938 1946 1947 1937 1938 1946 1947 the buying rate was officially established at 2 oere per U. S. dollar d 
Germany........ 14 14 7 2 Germany........ 16 16 4 1 below the selling rate. Prior to this date no compulsory buying a 
Switzerland...... 4 3 15 10 United States ... 9 10 8 10 : ‘ 
aaa”  ¢ $s 11 8 rate had been in effect, but throughout the period covered, the B 
United Kingdom. 6 5 9 12 spread between the buying and selling rates has been approximately bi 
Textile Mfrs...... 2... 8 2 oere. bi 
Iron, Steel and a ; as h 
emer ake AAres . B . Mb GOLD AND FOREIGN Assets: Data at end of period indicated. Foreign > 
agnnd Porcelain. 9 .. 8 2 Exchange data include balances under clearing agreements and T 
Ratton... .. 6 10 16 other claims on foreigners in Danish kroner. Short-Term Assets | 
Sugar .......... 2 yy in the U. S.: As of June 30, 1947, official holdings amounted to 17 yong 
Volume of Trade: Quantities valued at 1937 prices. Indexes cover million dollars, private holdings to 35 million. 3. 
total trade. FOREIGN TRANSACTIONS: Balance of Payments: (in millions of Danish m 
ASSETS OF THE NATIONAL BANK: Data at end of period indicated. kroner) : = 
; ee . ‘ 1938 1946 1947 co 
Government Credits refer to the occupation account. The Na- 
tional Bank is forbidden by law to make loans to the Government. Credit Debit Credit Debit Credit Debit 
The figures shown represent claims against the Reichsbank through eee eS eatanenatese.) 1 oes 1,665 1 2,864 ae} 8,14 Da 
July 1947; and against the Currency Liquidation Fund thereafter. Port disbursements........... “75 95 45 140 50 220 No 
The Currency Liquidation Fund established in August now holds ome eeeeesecssereey | ae = a on B re Fe 
the Czechoslovakian claims against the Reichsbank, and the Na- iin: An tan aan a ee ooo Oc 
tional Bank’s blocked deposits have been transferred to it. Castes und Qebae ah ee , oe F , ; ~ 
CURRENCY AND Deposits: Data at end of period indicated. Cur- eS 45 vi 50 = rr m 
rency refers to banknotes, Treasury notes, small paper money, and oe ee. Bosse erst = st B os on = St 
coin. During the period in which banknotes were also issued in Short-term assets and gold..... —_ 117 233 = oe 21 
Slovakia, 1939 through 1944, those issues are included. Beginning Total capital account.... 125 ~ 252 1,202 115 906 52% 
1945 only new banknotes, small paper money, and coin are included. cea 16 oa ms 137 34 PRICES 
Current data on Demand Deposits include checking account balances the 
and other sums, due at sight, of the National Bank, and current Value of Trade: Exports of home-produced goods and imports fof ac 
account deposits in new currency of other banks. Blocked De- home use. Distribution of Total Value of Trade by country and by is ; 
posits are old checking account balances and similar liabilities of commodity: ba: 
the National Bank, and blocked current account deposits of other Per Cent of Total Exports Per Cent of Total Imports va 
banks. Other banks include commercial banks, joint stock banks, 1937 1938 1946 1947 1937 1938 1946 19 


United Kingdom... 53 56 32 25 United Kingdom. 38 35 45 2 PRODUC 
Germany........ 19 20 5 4 Germany........ 24 24 4 3 


private banks, provincial banks, and post office savings institutions. ' 
BOOM. 5.055655 5 5 11 9 UnitedStates.... 5 8 9 ind 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual ; Ag 
: = sige : ButterandEggs.. 31 34 24 23 g 
averages of quotations as of the first Friday of each month. Discount Meat... ia a a, anc 
Rates: The discount rate of the National Bank has been changed oan, es : con 
as follows: on January 1, 1936 to 3.0 per cent; on October 1, 1940 EMR issscscavcess 2 2 20 F NATION 
5 ° sr 9 7 9 5 = 2- > is . ° $ 
wi nee al en Sep saan oe wae a ™ aa bie pm Volume of Trade: Exports of home-produced goods and impor! dies 
rate oi the commercial! ban cs was 3.5 per cent rom ebruary Z, Lv: for home use. Import quantities valued at 1938 prices. . 
until the end of 1940 when it was lowered to 2.5 per cent. The rate a 
was changed again on November 1, 1945 to 3.25-4.0 per cent. ASSETS OF THE NATIONAL BANK: Data at end of period indicate Gro 
These rates are for bills valued at 10,000 korunas or above and re- From 1940 through 1944 Credits te Government includes ‘‘Danis _— 
discountable at the Bank of Issue. The rate of 3.25 per cent applies German Clearing Accounts” and “Occupation Accounts” throug 
for bills maturing in 100 days and the rate of 4.0 per cent for bills which Danish trade with Germany and German occupation costs'§  ' Dat: 
gros: 
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Denmark were financed. In 1945 liability for these accounts was 

















































National Income at Factor Cost (in current prices): 


PE Aaeenwkcamede 5,861 ees . 7,746 1944 . 10,953 
we dae wendceren 6,384 MENG a:9:0 .. 8,701 1945 . 10,937 
BERT de rtscceneee 6,842 SOU a ss a<yanaws 9,866 1946.. . 13,299! 

1947 . 14,532! 


1 New series. 


Net National Product at 1935 Market Prices: 


ae 5,729 1941 4,916 1944 . 6,012 
1939... 6,052 1942 5,008 1945 5,509 
1940 5,522 1943 5,539 1946 6,100 


DOMINICAN REPUBLIC 


EXCHANGE RATE: The first Dominican pesos were circulated in October 
1947. Since February 1, 1948, it has been the only legal tender 
currency in the Republic. Prior to October 1947 the only notes in 
circulation were U. S. dollar notes. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In November 1947 the gold was transferred from the Banco de 
Reservas to the newly created Central Bank. Foreign Exchange 
holdings are virtually all U. S. dollars. Other Banks currency 
includes small amounts of U. S. gold coins at different dates up 
to November 1946. Other Banks deposits abroad are net. Short- 
Term Assets in the U. S.: As of December 31, 1946, official holdings 
amounted to 8 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade data for imports include 
indeterminable amounts of gold. Distribution of Total Value of 
Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United Kingdom.. 30 42 42 41 United States.... 52 54 80 
United States..... 32 32 18 25 Japan...... cons il _ 
Ns iced: ani 14 3 3 1 
Canada.......... — — 9 10 
Sugar... ween Se 61 52 62 
Cacao Beans..... 14 14 7 16 
Coffee Beans..... 10 7 6 5 
Leaf Tobacco..... l 3 14 5 


Volume of Export indexes are based on exports in 1937 amounting 
to (in thousand metric tons): raw sugar 428; coffee 110; cacao 20. 









_ first assumed by the Danish Government and they were transferred to 
May 5, the ‘‘Government Regulation Account.” Non-Government Credits 
may include some Government bonds. 
n 1939 ‘ sea 
a only, ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
9 price Banks include all Danish commercial banks. Domestic Credits are 
ns ol credits to business and individuals and an unknown amount of 
cording interbank loans. Cash: Vault cash and deposits with the National 
Bank. 
ie tons | CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total notes and coin in circulation. Beginning January 1946 coin 
data are estimated. Deposit Money: Gross demand deposits of 
rices (in the National Bank (other than Ministry of Finance accounts 
beginning in 1941) and total demand deposits of the Other Banks. 
61.3: Total Money Supply: Currency circulation, plus deposit money 
os as defined above, less cash of the Other Banks. Time Deposits: 
; Deposits of one month or more in the Other Banks. 
yermany. 
GOVERNMENT FINANCE: Data for fiscal years beginning April 1. 
Cash receipts and expenditures of closed accounts. Official sta- 
tistics consolidate Treasury bills outstanding and deposits with 
1, 1947, the National Bank into one account. In order to separate these 
S. dollar data, adjustments have been made on the basis of the deposit 
- buying accounts ot the Ministry of Finance with the National Bank. Net 
red, the Borrowing: Net increase in public debt plus special short-term 
ximately borrowings less extraordinary amortizations. Treasury bills have 
been added to these data. Decrease in Cash: Cash and security 
Foreign holdings to which deposits with the National Bank have been added. 
mts and Debt: Data at end of fiscal years. Consolidated debt to which 
= pasate Treasury bills and other short-term borrowings have been added. 
ted to 17 Money AND CAPITAL MARKET: Government Bond Yield data are for 
3.5 per cent irredeemable Government bonds at the end of the 
€ Danish month or beginning of the following month. Discount Rates: 
The discount rate of the National Bank and the discount rates of the 
1947 commercial banks for commercial bills have been changed as follows: 
dit Debit National Bank Rate Commercial Banks Rates 
a 8,144 Date of Change Rate Date of Change Rate 
50 220 Nov 19, 1936........ 4.0 per cent Nov 19, 1936...... 4.0 and 6.5 per cent 
30105 Feb 23, 1989,........ 3.5 per cent Feb 23, 1939... ... 3.5 and 6.0 per cent 
65 140 Sept 20, 1939........ 4.5 per cent Sept 20, 1939,..... 4.5 and 6.5 per cent 
— Oct 10, 1939......... 5.5 per cent Oct 10, 1939...... 5.5 and 7.0 per cent 
96 3,609 May 22, 1940... .... 4.5 per cent Oct 15, 1940... ||: 4.0 and 6.0 per cent 
Oct 15, 1940......... 4.0 per cent Jan 15, 1946,..... 3.5 and 5.5 per cent 
69 = Jan 15, 1946......... 3.5 per cent 
eis ‘5 
ri = Stock Prices are averages of the monthly high and low prices of 
299 
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21 industrial shares. 






RICES: Wholesale Prices: Prices are generally quoted as of the 25th of 
the month. The index comprises 161 prices of 37 items weighted 
according to value of goods sold. The weight of Import-Type Goods 
is 37 per cent of Total Home Consumed Goods. The export index is 
based mainly on prices of pork, butter, and eggs, weighted by export 
values of 1935. Cost of Living as of the first of the month. 













ip 





RODUCTION: Industry: Monthly index covers 50 per cent of total 
industrial production. Annual index covers nearly 100 per cent. 
Agriculture: Includes production of milk, butter, cheese, eggs, beef 
and pork, animal slaughterings, and exports of live animals. 







YATIONAL INCOME (in millions of Danish kroner) : 









, Gross National Product (in current prices) : 1938! 1946 1947 
Consumer expenditure..............e0e0005 5,175 } 14.109 13, 148 
Government expenditure .............. - 534 ° 1,948 
Gross domestic investment.......... a06eas 841 3,206 3,176 
Net foreign investment.............0eee0e% 70 —940 —437 
WE MaciecdunkudtWeservhedeeeandies 6, 620 16,375 17,835 






' Data for 1938 are not comparable with later data due to a widening of the concept of 
gross domestic investment and revisions of the estimates of ot her components, 













ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank began operations in October 1947. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other Banks 
are the Government-owned Banco de Reservas and branches of the 
Royal Bank of Canada, and of the Bank of Nova Scotia. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Data include subsidiary coin and official estimates of U. S. note cir- 
culation in the Dominican Republic, exclusive of the vault cash of 
banks. Beginning October 1947, notes of the Central Bank out- 
side of the issuing authority and Other Banks are also included. 
Deposit Money: Sight and current account deposits in national 
currency of the Other Banks, excluding Government and inter-bank 
deposits. Data for 1936 through 1939 include a small inseperable 
amount of deposits owned by the Government and other official 
entities. Beginning December 1947, sight deposits in national 
currency of the Central Bank which are in private hands are also 
included. Time Deposits: Savings and fixed deposits in the Other 
Banks. Government Deposits: Sight and current account de- 
posits of the Government in the Other Banks. 


PRICES: Wholesale Prices: Prices of 47 essential goods collected in 
Ciudad Trujillo. Weights are based on consumption in 1941. Cost 
of Living in Ciudad Trujillo. 


NATIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of Dominican pesos) : 


ETE ces Ge Dees cceduenes 119.1 Bs deéinwceden 174.5 
> Peere heen Sen ees 3.49 . 131.2 1946.. 180.4 
POOR Save wvcecee 155.1 
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ECUADOR 


EXCHANGE RaTEsS: Annual or monthly averages. The current official 
buying and selling rates are 13.40 and 13.50 sucres per U. S. dollar; 
however these are not the effective rates for trade purposes. The 
effective buying rate for export proceeds is 13.13 sucres per U. S. 
dollar while exchange for imports is sold at the following rates: 
(1) the Official Rate for essential and semi-essential imports. Im- 
porters of essential goods may purchase exchange at the rate of 
15.04 sucres per U. S. dollar while importers of semi-essential 
goods must pay an additional exchange surcharge of 5 sucres per 
U. S. dollar, making the effective rate for imports of such goods 
20.04 sucres per U. S. dollar. (2) the Free Market Rate at which 
exchange for luxury goods is obtained. These goods are also 
subject to the additional 5 sucre surcharge. Non-trade transac- 
tions are conducted at the Free Market Rate but are not subject 
to the surcharge. 

The current official buying and selling rates were established in 
November 1944. A 2 per cent tax was imposed on all exchange trans- 
actions and the effective rates therefore became 13.13 and 13.77 
sucres per U.S. dollar. In February 1946 an additional tax of 2 per 
cent was imposed on exchange sales, making the effective selling rate 
14.04 sucres per U.S. dollar. In May 1946 it was increased to 15.04 
sucres by the imposition of a further tax of one sucre per U. S. 
dollar. In Febiuary 1947 all taxes on exchange transactions were 
abolished and the same rates of tax were imposed on all export and 
import permits, so that in effect, there was no change in the actual 
rates of exchange applying to merchandise transactions. The 
present system of effective selling rates for various classes cf im- 
ports was established in June 1947. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 13 million dollars, private holdings to 4 million. 


FOREIGN TRANSACTIONS: Balance of Payments: (Statement of foreign 
exchange transactions in millions of U.S. dollars): 


1946 1947 





Credit ! Debit! Credit! Debit' 

. Exports (f. 0. b.) and imports (c.i.f.). .. 34.9 33.1 40.9 53.8 
. Foreign companies.......... eee biel .3? 83 4.82 23 
3. Migration and travel...... Sdites weal ne es ck 3s Ss mY ; 
isch sisednennnes% ete eee eeeee 8 2. 





pwede ee eeeeesesosrecoencs 39.6 


International reserves 


Si ee 
Ere eee Peer re 





2 
< 


9, Errors and omissions... . ee a .8 


‘Entries under items 1-4 represent purchases and sales of foreign exchange by 
monetary authority. Foreign exchange sold by foreign-owned companies operating 
in Ecuador, representing a net of merchandise transactions, invisibles and capital 
movements # Dividends and earnings transferred abroad. 


Value of Trade: 1946 monthly import data were estimated on the 
basis of partial data. Distribution of Total Value of Trade by 
country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 
Germany 25 2 -- -- 
United States 25 42 40 
France. one _- 
Cuba 5 ioe 1 14 4 
Venezuela. ; _ 5 14 


1937 1938 1946 1947 
United States 39 #35 ~=«|688—CasT71 
Germany 24 24 - 
United Kingdom 10 8 7 7 


Cacao staat 3 
Coffee hee 
Crude Petroleum 15 y q 

Rice mae * 3s 3 


2 
7 
3 
4 


Volume of Trade: In 1938, the base year, 20,050 metric tons of 
Rice and 19,149 metric tons of Cacao were exported, valued at 10.9 
and 39.3 million sucres, respectively. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks and the National Development 
Bank and its branches, called Banco Nacional de Fomento y Bancos 
Provinciales. 


CURRENCY AND Deposits: Data at end of period indicated. Currency; 
Note and coin circulation, less all bank holdings of currency, 
Deposit Money: Sight and current account deposits of the Central 
Bank and the Other Banks, less such deposits owned by the Govern- 
ment and the Other Banks. Time Deposits are time and savings 
deposits of the Other Banks. Government Deposits: Government 


deposits in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Bank has been changed as follows: on November 30, 
1932 to 4.0 per cent; on June 8, 1938 to 7.0 per cent; in May 1948 
to 10.0 per cent. 


PrIcES: Wholesale Prices: Prices of 10 foodstuffs and coal in Quito, 
PRODUCTION: The index of Petroleum Production is based on an annual 


output of 286,000 metric tons in the base year, 1937. 


EGYPT 


EXCHANGE RATES: Annual or monthly averages. Prior to July 14, 
1947, U. S. dollar quotations are based on selling rates for dollars 
in London converted on the basis of 97.5 piastres per pound sterling. 
Official buying and selling rates of 4.1400 and 4.1266 U. S. dollars 
per Egyptian pound were established on July 14, 1947 when Egypt 
left the Sterling Area. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
refers to holdings of the Issue and Banking Departments of the 
National Bank of Egypt from 1936 to 1939, and of the Issue De- 
partment thereafter. Foreign Exchange holdings are virtually 
all sterling. Foreign Investment data include small holdings of 
Egyptian Government Securities. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 3 million dollars, private holdings to 
20 million. 





FOREIGN TRANSACTIONS: Value of Trade: Imports for home use. Dis- 
tribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 


1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 32 33 16 14 United Kingdom. 21 23 31 = 22 
11 8 8 12 United States. ... 6 7 11 ll 
(akeehaeaaie 5 6 15 14 
5 13 16 


pie 74 67 16 
eae ‘ : » F 
ASSETS OF THE NATIONAL BANK: Data at end of period indicate. 
Government Credits: Holdings of the Issue and Banking Depart- 
ments of Egyptian Government securities. 


CURRENCY AND DEPOSITS: 
refers to circulation of notes. 
eight leading commercial banks. 


Data at end of period indicated. Currency 
Deposit Money: Sight deposits ol 


MONEY AND CAPITAL MARKET: Government Bond Yield: 3.5 per cen! 
bonds through 1943. This issue was repaid on January 16, 1944, 
and 3.25 per cent 30-year bonds were issued in 1948. Annual data 


are averages of the end of the month and monthly data are as of the} 
Treasury Bills rates are average yield on end ¢ 


end of the month. 
month tender. 


Prices: Wholesale Prices: The index covers 581 price quotations fo 
278 commodities. The number of price quotations per item givé 
each item an implicit weight according to its relative importané 
in the markets. Cost of Living in Cairo. 


PRODUCTION: Cotton Production was 495 thousand metric tons in 193%. 
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EL SALVADOR 


EXCHANGE RATES: Annual or monthly averages of Commercial Bank 
Selling Rates. The Central Reserve Bank buying and selling rates 
have been maintained at 2.49 and 2.51 colones per U. S. dollar since 
their establishment in 1934. El Salvador has no exchange controls. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eign Exchange: Since November 1942 holdings of the Central Bank 
consist largely of U. S. Treasury securities. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 14 
million dollars, private holdings to 6 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Salvadoran 
colones) : 





1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f. o. b.) and imports 
PR ErscG kun cdwrviene cen 25.9 22.8 63.4 52.1 99.1 91.9 
Non-monetary gold (net).... 1.5 -- 1.6 — 4 — 
POPGIER CAVE... ccc cccscces a 6 1.3 3.1 2.0 4.2 
Investment income.......... on 9 5 3.1 5 3.0 
NS 5 oo enéeu ed 400600 48 1.3 3.4 4.0 5.0 10.0 5.9 
Total current account. 29.5 27.7 70.8 62.3 112.0 105.0 
Capital and Monetary Gold: 
Private long-term........... ee cnet 6 ae 4 a 
Private short-term (net)..... re uns _ 3.9 _ 8.0 
Official : 
eee 2 — — 5.5 a= 7.4 
Short-term liabilities... . — oa 2 a= 6.7 a= 
Short-term assets....... _ 8 — 1.4 9.4 —~ 
Monetary gold......... _— — 1.9 — — 5.7 
Total capital account. . 2 1.5 $.7 10.8 16.5 21.1 
Errors and omissions........ — 5 —_ 4 —_ 2.4 


Distribution of Total Value of Trade by country and commodity: 
Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 60 61 71 17 United States.... 40 47 71 78 
Germany........ 12 10 — — Germany........ 31 2a—-— — 
ae 7 10 — 2 United Kingdom.. 11 9 3 2 
BS wisareksns 95 92 81 85 


Volume of Trade: Coffee Exports amounted to 67.6 thousand metric 
tons or about 96 per cent of total exports in 1937, the base year. 


\SSETS OF THE CENTRAL RESERVE BANK: 
cated. 


Data at end of period indi- 


SSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: . Banco de Londres y América del Sud, Banco Salva- 
dorefio, Banco Occidental (in liquidation), and the Banco Hipote- 
cario de El Salvador. 


URRENCY AND DEposiTs: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of the Central 
Reserve Bank and Other Banks. Deposit Money: Sight deposits 
of the Central Reserve Bank and Other Banks, less deposits at the 
Central Reserve Bank owned by the Treasury and Other Banks. 
Time Deposits: Fixed time and savings deposits in the Other Banks. 
Government Deposits: Government deposits in the Central Reserve 
Bank. 


f{ONEY AND CAPITAL MARKET: Discount Rate: The rate of the Central 
Reserve Bank has been changed as follows: on August 23, 1935 
to 4.0 per cent; on March 30, 1939 to 3.0 per cent; on October 15, 
1946 to 4.0 per cent. 


RICES: Wholesale Prices: The weighting system is based on production 
and imports in 1939. Retail Prices of 38 foodstuffs in San Salvador. 


HIOPIA 


DREIGN TRANSACTIONS: Balance of Payments (in millions of Ethiopian 
dollars): 














1938/39 1946/47! 1947/48 

Credit Debit Credit Debit Credit Debit 

Exports (f. o. b.) and imports 
Re Orbis cccaves peaeee 61.7 32.6 76.5 48.1 
Freight. pedvceneeiiweewd« i Kis — 21.7 — 27.6 
Gold exports........ husan et eee ; 7.6 — 6.5 —_ 
Other current items......... ore a 3.2 6.6 3.1 €.2 
Total current account. 62.5 60.9 85.1 81.9 

Net debit or credit on 
current account..... 1.6 — 3.2 — 
Capital Movements: 

Foreign securities........ = 32.8 9 -- 
Drawings on loans........ 3.2 — 5.3 — 
Repayment on loans...... . — — — 2.4 
Other long-term movements. . galas eae _— 1 — 16.29 
Changes in short-term assets ha ; 29.3 5 3.1 — 
Changes in short-term liabilities ne —_ — 16.2? — 
Total capita! account. . 32.5 33.4 25.5 18.6 

Net credit or debit on 
capital account... .. = 9 6.9 —_ 
Errors and omissions. . — ae — 10.1 


* Years ending September 9. 
* Subscriptions in domestic currency to IMF and IBRD. 


FINLAND 


EXCHANGE RATES: Annual or monthly averages. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 15 million dollars, private holdings to 8 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of markkas): 








1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Exports (f. 0. b.) and imports (c. i. f.)... 8,425 8,472 31,875 25,540 55,525 47,880 
Transportation. . 1,060 345 1,560! — 2,770: — 
Insurance ; 160 195 690 700 1,165 1,435 
Investment income. . . F ja 20 170 = 910 — 1,275 
Government 20 35 30 150 1,340 160 
Other Services wis 260 280 280 220 530 365 
Personal and institutional remit- 
tances.. ‘ 100 20 1,840 —_— 1,395 a 
Reparations.... ; - — — — 8,775 — 10,405 
Total current account 10,045 9,517 36,275 36,295 62,725 61,520 


Capital and Gold: 


Loans and amortization ' 320 § 710 8,040 160 5,360 820 
Securities '... ‘ . 190 - — —_ 
Short-term assets'..... — 120 - 3,280 10,005 
Short-term liabilities '. 60 -- 850 2,110 — 
Gold holdings eat ‘ -—— — 410 — — ad 
Total capital account F 380 830 9,490 3,440 7,470 10,825 
Errors and omissions........ ( -- 78 - 6,0302 2,150 — 
1 Net. 
? This figure is believed to be largely the result of an increase in export credits extended 


for which adequate entries have not been made under “Short-term assets.” 


Value of Trade: Imports data refer to imports for home use. Dis- 
tribution of Total Value of Trade by country: 
Per Cent of Total Exports 


1937 1938 1946 1947 
United Kingdom... 43 43 18 24 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 19 18 19 14 


I 6's. s a0:65 13 15 — — # £Germany........ 16 18 2 3 
United States..... 8 9 5 S De cesccca EB ll 9 5 
Wels Ge Maeccsene 1 1 42 29 #£United States.... 9 10 19 23 
Denmark........ 4 4 10 6 
Unt We MisKeveees 2 1 14 8 


Volume of Trade: Indexes are derived from the Unit Value Indexes. 


ASSETS OF THE BANK OF FINLAND: Data at end of period indicated. 
Credits to Government: Data comprise Treasury bills, Government 
bonds in Finnish currency, and overdrawn Treasury current account. 
Credits to Business and Individuals: Data comprise private bills, 
loans on security, advances on cash credit, and bonds in Finnish 
currency of industrial concerns. Credits to Other Banks: Data 
comprise rediscounted bills, bonds in Finnish currency of credit 
institutions, and loans to credit institutions. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are all commercial banks. Post Office Savings Banks, Savings 
Banks, Cooperative Credit Societies, the Central Bank for Coopera- 
tive Credit Societies, Consumers’ Cooperative Credit Societies, and 
Mortgage Banks are excluded. 
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CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Total notes and coin in circulation. Coin data are partly esti- 
mated. Deposit Money: Checking deposits of Other Banks, ex- 
clusive of interbank deposits, and the current account deposits in 
the Bank of Finland, due to others than the Treasury. Part of the 
Bank of Finland deposits are owned by banks. Total Money Sup- 
ply: Total of gross circulation of currency and deposit money, less 
cash of the Other Banks. Time Deposits: Total time deposit 
accounts in the Other Banks, exclusive of interbank deposits. 
Government Deposits: Current account deposits in the Bank of 
Finland due to the Treasury. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 


of Finland has been changed as follows: on December 3, 1934 to 
4.0 per cent; on June 6, 1947 to 4.5 per cent; on December 13, 1947 
to 5.25 per cent; on February 6, 1948 to 7.25 per cent. Stock Prices: 
Monthly averages of daily prices for 10 industrial shares except 
entries for 1939 and 1940 which are based on less than twelve months. 


Prices: Wholesale Prices: The index of Home Consumed Goods relates 


to 218 prices in wholesale trade at the first stage. The index is 
weighted by the value of domestic marketing in 1935, with 32 per 
cent of the total weight allocated to import goods. The index 
covers 72 per cent of the total value of consumption in 1935. The 
price index of Export Goods refers to 44 goods at f.o.b. prices; the 
index of Import Goods relates to 79 goods at c.if. prices. Unit 
Value of Trade: Prices weighted by 1935 trade. Monthly indexes 
represent the average prices of the year to date compared to the 
average prices of that part of each year from 1926 through 1935. 


PRODUCTION: Manufacturing only. Export Industries: Sawn timber, 


paper and pulp products, and plywood. Index covers 85 per cent 
of production for export. Domestic Industries: Metal goods and 
machinery, textile goods, foodstuffs, tobacco, and building materials. 


Index covers 40 per cent of value of production weighted by the 
value of output in 1935. 


FRANCE 


EXCHANGE Rates: Annual or monthly averages. On October 16, 1948, 


France revised the exchange rate system adopted on January 26, 
1948. The official rate is maintained at 214.393 francs per U. S. 
dollar and the convertible currencies (U. S. dollar, Swiss frane and 
Portuguese escudo) continue to be quoted daily on the ‘Free market”’ 
of Paris. There is still no agreed par value for the French franc, 
and exchange rates will continue to fluctuate, but most of the dis- 
tortions in the pattern of cross-rates which resulted from the Janu- 
ary 1948 regime have now been eliminated. 


The present exchange rate system consists of an Official rate, a 
Free Market rate, and an Average of the official and free rates. 


For convertible currencies, exporters may sell 50 per cent of their 
exchange receipts on the free market and must remit the other 50 
per cent to the monetary authorities at the official rate. Thus the 
effective export rate is the average rate. The same applies to im- 
porters, who can secure 50 per cent of the exchange they need at 
the official rate and buy the other half on the free market. 
preferential treatment (in effect since January) of giving certain 
basic imports exchange at the official rate has been abandoned and 
hence the average rate is the effective rate for all imports. 


Most financial transactions in convertible currencies are con- 
ducted at the free market rate, notably financial transfers and 
tourism. The average rate, though, now applies to insurance and 
freight charges. 


For non-convertible currencies, both commercial and non-com- 
mercial transactions are effected on the basis of an exchange rate 
corresponding to the average rate of the dollar and which will be 
determined as follows: 
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(a) The rate of exchange of each non-convertible cu 


Tri * 
fixed at the beginning of each month and wil] ne 
cable for the whole month. It will be comput D appli. 


: ed b : 
into account first the par value of each currence . 


the U. S. dollar and second the average bebe aa 
rate of the U.S. dollar and the average of the rates wae 
cr 


the U. S. dollar on the free market during the 
preceding the 28th of each month. 

If, at any time, the rate of the U. S. dollar on the free mar 
varies by at least 5 per cent from the average of the 
taken as a basis for the last monthly revision, the ra 
non-convertible currency will be immediately revised. Thy 

new rate applicable will be based on the rate of the U.¢ 

dollar on the free market on the date of the revision, It wil 

remain valid until the end of the month unless a new varia. 
tion of at least 5 per cent in the free rate takes placo before 
that date. 

If, at the end of a month, the computation described jn A 

above results in an exchange rate which would differ by? 
per cent or less from the rate applied during the same month, 
the prevailing rate would be maintained for the coming month, 

Franco-Italian transactions continue to be ruled by the agre. 
ment of March 20, 1948, on the basis of 2.20 lire for one frane gu. 
ject to monthly revisions according to changes in the free dollar 
rate in Rome and Paris. 

The system of traveller's checks in Belgian francs is maintaine 
Such checks are exchanged for French francs at a rate resulting from 
the free rate of the dollar in Paris and the par value of the Belgian 
franc. 

In the French overseas territories where the system of the average 
rate for convertible currencies was not introduced in January 1% 
(C. F. A. zone and American territories) and where therefore qn. 
mercial transactions with foreign countries are effected at th 
official rates, this system will be maintained. In the same ter. 
tories financial transactions in convertible currencies were q- 
ducted at the free rate and remain so. But financial transactions 
in non-convertible currencies will now be effected at the average rie 
as in metropolitan France. However, in the French possessions in 


India and the French colonies of the Pacific, the official rate wil 
continue to apply also to non-commercial transactions with foreim 
countries. 

While the rates in the Free Market may change from day to dayin 
accordance with supply and demand, the demand is controlled ly 


the issuance of licenses for authorized transactions by the Office ds 
Changes. The Bank of France has also engaged in both purchass 
and sales on the free market at various times. Quotations on tle 
Free Market, expressed in French franes per unit of currency, har 
been as follows: 


7 working day 
(b 


~~ 


free Tate, 
te of acy 


~~ 


(ec 


U.S, Portuguese Swiss 
Dollar Escudo Franc 
1948—Feb 2. 314.00 12.52 _ 
Mar 1 305.20 12.09 _ 
Apr 1 305.20 12.15 75.80 
May 3 305.60 12.16 75.35 
June 1 306.20 12.18 76.40 
July 1 305.60 12.18 76.50 
Aug 2 305.80 12.20 77.05 
Sept 1 307.40 12.34 78.40 
Oct 1 313.40 12.57 80.30 
15 312.80 12.55 80.60 
Nov 3 313.80 12.57 80.05 
15 314.60 12.61 80.05 ' 


The current official buying and selling rates are 214.07 and 214.1 
francs per U. S. dollar, respectively. For the period January 2610 
October 16, these official rates applied to all foreign exchame 
transactions in non-convertible currencies and to imports of “bast’ 
commodities paid for in U. S. dollars, Portuguese escudos, or S¥s 
francs. For all trade transactions in convertible currencies, otter 
than “basic” commodity imports, the average rate was the effect’é 
rate. Prior to January 26, 1948 all exchange transactions had ben 
conducted at single official buying and selling rates (118.90 a 
119.30 franes per U. S. dollar since December 26, 1945). 
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r n ASSETS: Data at end of period indicated. Gold: 
= Ga ng, Novernber 1947 holdings of Bank of France include 75 
aking tons of gold in custody with the Federal Reserve Bank of New York. 
Ts of The Stabilization Fund also holds foreign exchange. Short-Term 
ffl Assets in the U. S.: As of June 30, 1947, official holdings amounted 
ed {ep to 88 million dollars, private holdings to 182 million. Holdings 
g dayy are those of Metropolitan France only. 

FOREIGN TRANSACTIONS: Balance of Payments with countries outside 


four large commercial banks. Cash: Vault cash and balances due 
from the Bank of France. Monthly data for 1947 and 1948, with 
some exceptions, are estimates based on the returns of the four large 
banks. 

CURRENCY AND Deposits: Data at end of period indicated. Cur-ency: 
Note circulation as of the last report date of each month or year. 
Deposit Money: Total of gross demand deposits (exclusive of 
Treasury balances) of the Bank of France, demand deposits of Other 

Narkes the franc area (in millions of U.S. dollars): Banks and current account deposits of the Postal Check System (ex- 

Tate ain — ‘aie clusive of deposits of Government agencies). The figures for Other 


f ear mes: “iasatecdemnii: imeem aentien Banks in 1947 and 1948, with some exceptions, are estimated on the 
Credit Debit Credit Debit Credit Debit 











Te basis of the returns of the four large banks. Total Money Supply: 
Ug Exports und imports (f. 0. b.). . 040 | 970! <7 1.000 1,088 2.440 Note circulation and deposit money, as defined above, less cash of 
It wil : oo. es a 93 21 147 61 the Other Banks. 

” nve' ae ‘ ° 
Varia. Other services. . . veoee 2M 29 91 168 311 212 MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 
before Total goods and services 1,104 1,045 642 2,396 1,585 3,123 3 per cent irredeemable bonds at the end of the month or beginning 

Overseas territories * ads 70 ae 296 ie 162 of following month. Discount Rate: The rate of the Bank of 

in Miscellaneous *. we ” 79 78 io 6=—l France has been changed as follows since the beginning of 1936: 
73 € g 7 ” 
t by? Total current account... 1,104 1,115 21 2,770 1,692 3,367 Date of Change Rate Date of Change Rate 
Month, Capital and Gold: CO a ee , 5.0 per cent ee th Sao 04e6aecadae 5.0 per cent 
mont} Investments °. . . a ) 21 34 43 132 "eee 4.0 per cent OO Es 4.0 per cent 
nta, Loans including amortization *. 33 991 229 1,246 32 . te ee 3.5 per cent eo 3.5 per cent 
agree. Private short-term (net)....... 200 — 184 — i eee 5.0 per cent DEO Bite BONE ccccccncaewe 3.0 per cent 

Official short-term: 31 =e 6.0 per cent 2 * ao 2.5 per cent 
Ne sub. Payments agreements ‘ 115 23 100 36 CUMS BE, BOs 6 x ccvcces 5.0 per cent SG Ge MD dewwscecece< 3.0 per cent 
dollar Other assets (net) 231 —_ — 93 June 26, 1936.......... 4.0 per cent INGE Be, SOOO seccceccvces 2.5 per cent 

Other liabilities (net).... | 76 a = 42 GUS WO, TOR ioccceccice 3.0 per cent a  iaceeentee es 2.0 per cent 
Gold.... 195 706 — 438 — Sept 25, 1986 .......... 5.0 per cent ah Ee 1.75 per cent 

oa — -_——  ——_— — —-- Ce Oy SE CS 6c keeeans 3.0 per cent Jan 20, 1945 .......... 1.625 per cent 
tained Total capital account 33 226 ©=62,340 286 «2,011 335 Oct 9, 1936 ..........-. 2.5 percent Jan 10,1947.... 1.75and2.25 percent 
0g from COG Tey SOE de cecciccss 2.0 per cent Oot 9, 196F 2.00. 2.50 and 3.00 per cent 
ne Errors and omissions.......... 204 _ 5 = 1 SY SS aaa 4.0 per cent Sept 4, 1948. .....3.50 and 4.00 per cent 
Belgian June 15, 1987 .......... 6.0 percent Sept 30,1948........ .3.00 per cent 

1C. i. f. 

Net. i i 25 
average Net contribution of exchange to overseas territories. The 1938 figure is balance of On January 10, 1947, the rate was split and raised from 1.625 to 
ry 194 trade of these countries with all non-French countries. in . 1.75 per cent for Treasury and short-term commercial bills repre- 

y ‘Includes donations and miscellaneous transactions arising out of the war, many o . . . Oe : 
re in which would normally be regarded as capital items. senting sales and 2.5 per cent for other commercial paper. On 


tad September 30, 1948 a uniform discount rate was declared at 3 per 
at the ‘Practically all official loans. 


ton cent. Stock Prices: Average of the last Friday of the month 
ical Value of Trade refers to exports of home-produced goods and quotations of 122 industrial shares. 


oat imports for home use. Beginning 1944, data have not been adjusted PRICES: Wholesale Prices: Collected at end of the month for 135 com- 
7 = to include silver and coin. It is estimated that the value of 1946 modities. Prices are controlled prices as long as such controls are 
ni imports is understated by approximately 60 billion francs. This effective or are a balanced average of controlled and free market 
1ONS | 


ste yj | Undervaluation results in part from valuing imports at official prices. Foodstuffs represent 50 per cent of the total weight. The 


fore domestic prices rather than at cost. Data for December 1947 and wholesale price quoted is weighted with 1938 values of consump- 
") January/February 1948 do not agree with French publications tion. Retail Prices: Prices in Paris, comprising 29 prices of food- 
nities since those given here are adjusted to eliminate the effect of dif- stuffs, four items of heat and light, and soap. 
I edb ferent closing date for trade returns used for December. Begin- PRODUCTION: Industry: The figures for 1936-1939 represent the official 
fice ig) MS April 1948, data include the external trade of the Saar. Dis- pre-war index covering 109 production series, including building ,and 
ailiis tribution of Total Value of Trade by country: weighted by net value of production in 1930. The figures for 1941- 
er Per Cent of Total Exports Per Cent of Total Imports 1945 cover 98 production series including building. Beginning 
+y, hare 1937 1938 1946 1947 1937 1938 1946 1947 1946 the figures are based on 169 production series representing about 
wn Algeria.......... ie ee ee ae 9 11 10 10 ion. i i i 
Belgium: foe 2 em 60 per cent of the total value of production, including electric power 


Luxembourg... 13 14 20 12 
United Kingdom. 11 12 6 7 
Switzerland...... 6 6 10 6 


and gas but excluding building and public works. Not adjusted 
for seasonal variation. 


Volume of Trade: Quantities valued at 1938 prices. NATIONAL INCOME (in billions of French francs): 











SETS OF THE BANK OF FRANCE: Foreign Assets at end of period ane, yi ae Py 
indicated. Domestic Credits: Data as of last weekly statement of Government expenditure (excl. investment)... ... 50 "337 “491 
period indicated. Advances are provisional advances to the Gov- Le = ~ai4 —189 
es. va Nie cathen Henidindsanncnnatcewensene 437 3,001 3,877 

SSETS OF OTHER BANKS: Data at end of period indicated. Other National Income at Factor Cost (domestically 

‘| Banks from 1936 through 1942 comprise four large commercial produced) in current prices..............+.: « “us 3,0 8,248 
b . . " oe ‘ National Income at Factor Cost (domestically 
anks (Comptoir National d’Escompte de Paris, Crédit Lyonnais, produced) in 1938 prices..........sseceeeees 348 306 326 
Société Générale de Crédit Industriel et Commercial, and Société 
Générale pour Favoriser le Développement du Commerce et de 
’ : . . 
l'Industrie en France) representing approximately 50 per cent of GREECE 


the commercial banking business of France; from 1943, all banks ex- 


clusive of the following: Bank of France, Crédit Foncier de France, EXCHANGE RATES: Annual or monthly averages. In October 1947 





Crédit National, the banks of issue of the colonies, protectorates and 
mandated territories, but inclusive of the branches of foreign banks 
in France. Domestic Credits include the bill portfolio, current 
account credits, and guaranteed advances. Monthly data since 
1947, with some exceptions, are estimates based on data for the 


a new exchange policy was introduced which, in effect, raised the 
legal rate for exports and imports to about 8,000 drachmas per 
U. S. dollar and left it free to rise or fall with the demand and sup- 
ply of exchange. For all exchange proceeds sold to authorized 
banks, sellers receive, in addition to drachmas at the official rate, 
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a “certificate of exchange’ (made out in the amount of foreign 
exchange—not in the amount of drachmas). These certificates, 
made out in either U. S. dollars or pounds sterling, are negotiable 
on the open market for a limited period of time, after which they 
become invalid. Banks sell exchange only upon the presenta- 
tion of (a) certificates of exchange in amounts equal to the amounts 
of exchange being requested and (b) the regular permit for the 
purchase of exchange. Should the Bank of Greece wish to per- 
mit imports in excess of exports, or should it wish to prevent a 
rise in the price of these certificates, it is authorized to sell certifi- 
cates against its own foreign exchange holdings. The effective cross 
rates (the official rate plus the price of the certificates) of the pound 
sterling and the U. S. dcllar are as follows: 


Per Cent of 
Actual Cross Rate Official Parity 
SP cc ces kebeseesesneseied $3.13 
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Data since November 11, 1944 are for the new drachma which 
is equal to 50 billion old drachmas. In June 1945 the new drachma 
was devalued from 150 to 500 per U.S. dollar and again in January 
1946 when the current official buying and selling rates of 4,980 and 
5,020 drachmas per U. S. dollar were established. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U. S. banks in the New York Federal Reserve District only. 
As of June 30, 1947, official holdings amounted to 15 million dollars, 
private holdings to 17 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. S. 
dollars) : 






































1938 1946 1947 

Credit Debit Credit Debit Credit Debit 

Exports (f.o.b.) and imports (c.i.f.) 93.5 142.0 40.9 350.4 79.4 315.1 

Interna! sales of gold............ —_ —_ —_ 17.3 as 4.2 

Dic. csccnteunsissnesnen 9.9 a i os 1 — 

“UNRRA and post-UNRRA...... —_— — 210.0 = 66.8 

Dl Gktdsevinncnsseeveeeneed 56.0 22.7 55.7 17.6 93.02 13.7 

Total current account..... 159.4 164.7 306.6 385.3 239.2 333.0 

Capital: 

POON GRIND ...s..00p20000000000 9.0 — — 25.4 55.5 —= 
Official 

Loans received. .........00. —_ _ 49.0 —_ 21.0 — 

Short-term (met)...........-. —_ 3.7 55.1 —_— 17.3 _ 

Total capital account...... 9.0 3.7 104.1 25.4 93.8 _ 


1 Included with other. 

? Including $2.9 million reparations, $26.3 million U. S. foreign aid, and $20.2 million 
reimbursement of advances to British forces in Greece, only part of which represents 
services rendered in 1947. 


AsSETS OF THE BANK OF GREECE: Data at end of period indicated. In 
new drachmas after 1943. 


CURRENCY AND DEposits: Data at end of period indicated. 
Note and coin circulation 1936 through 1938. Beginning 1939 notes 
only. Notes in new drachmas after 1943. Deposit Money: De- 
mand deposits of the Bank of Greece other than Government de- 
posits, and total demand deposits of 14 commercial banks, Post 
Office Savings Bank, and the Consignments and Deposits Bank. 
Government Deposits: Deposits of the Government and the 
International Financial Commission in the Bank of Greece. 


Currency: 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
of Greece was 7 per cent at the end of 1936. The rate has been 
changed as follows: 


Date of Change Rate Date of Change Rate 

POPE <.cbsnebaocne’ 6.0 per cent Eb nwescnes 7.0 per cent 
eS ee 5.0 per cent SE, SOU o2nescnse 10.0 per cent 
Se Ferree 6.0 per cent July 12, 1948 12.0 per cent 
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Prices: Cost of Living: Based on free and legal prices jn Athens Gover! 
PRODUCTION: Index of Industrial Production comprises the folloy ment | 
industries: Ore refining and metal manufacturing, constructi ~ a 
terials, textiles, food, chemicals, leather, paper, clothing = . PRICES: | 
tobacco, and electric power, weighted by the respective ; uber, index 
ee © Values of domes! 
production in 1939. ; 
referri! 
NATIONAL INCOME: National Income at Factor Cost in current py; pRoDUcTiO: 
(in billions of drachmas): 1938, 61; 1939, 64; 1946, 5,940: 196 amoun 
7,342. National Income at Factor Cost in 1938 /39 prices (in bili ’ Data ! 
of drachmas): 1938, 61; 1939, 64; 1946, 35; 1947, 39, S| cated : 
GUATEMALA HONDU! 
EXCHANGE RATES: Annual or monthly averages. The buying rate i EXCHANGE 
1 quetzal per U. S. dollar. galpa. 
GoLD AND 
GOLD AND FOREIGN ASSETS: Data at end of period indicated, Bark Term 
of Guatemala data, 1936 through June 1946, are for the Centr) amoun 
Bank of Guatemala. Since July 1946, Foreign Exchange holdings | FOREIGN T 
of the commercial banks ultimately belong to the Bank of Guat. | the ec 
ma!a, on whose account all sales of gold and foreign exchange are extens 
made. Short-Term Assets in the U. S.: As of June 30, 1947, offical |. 1938. 
holdings amounted to 12 million dollars, private holdings to 16 mij.) ing in 
lion. Trade 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of quetzala): | 
1938 1946 1947 United § 
—_—_—_—— —____]} Bisalvs 
Credit Debit Credit Debit Credit Dai Canada 
Exports(f o.b.)and imports (c.i.f.) 41.0: 36.1 ’ Banana: 
Investment income........... oe o° _ 8.8 ; Silver. . 
PE Gus ahevestsancusye sass rae - 4.1 3.4 ; Coconut 
Total current account... .. ie 45.1 48.3 rag Volum 
Capital and Gold: base y 
Long-term private............ ve sa 5.6 3 
Short-term | ree 7“ ‘a 1.0 4 JURRENCY 
Foreign exchange and gold..... oe a — 7.2 — Net ci 
Total capital account... .. os 6.6 7.7 Mone: 
Errors and omissions.......... os i 4.3 — Hondi 
‘Includes an adjustment of over 4 million quetzales for undervaluation of cle} Atlant 
exports but no adjustment for undervaluation of bananas. 
Value of Trade: Until 1942, Guatemalan exports were publisti 
exclusive of duty, which was shown separately. Export UNGA 
herein include export duties throughout. Distribution of T — 
Value of Trade by country and by commodity: a. | 
e fo 
Per Cent of Total Exports Per Cent of Total Imports a valu 
1937 1938 1946 1947 1937 1938 1946 197 
United States.... 63 69 87 86 UnitedStates.... 45 45 68 %] dollar. 
Germany........ 18 15 — — £Germany........ $2 3.4: . 
EM scccceece.’ @ : 2s 11.651 
ia 68 65 56 61 Pric 
Bananas......... 25 27 24 22 pengo' 
ASSETS OF THE BANK OF GUATEMALA: Data at end of period indicatd] 1931, 
Until June 30, 1946, the Central Bank of Guatemala was the cental of sur 
bank. Beginning July 1946, the Bank of Guatemala took ov pet ce 
central bank functions and the Central Bank of Guatemala becanq ‘es ' 
a commercial bank. Data, therefore, refer to the Central Banks ment. 
Guatemala prior to July 1946, and to the Bank of Guate their } 
thereafter. had ¢ 
y indep 
ASSETS OF OTHER BANKS: Data at end of period indicated. Oth tion , 
Banks include all commercial banks including the Bank of Gu were 
mala prior to July 1946, and the Central Bank of Guatemala the} 19.3 , 
after, and the Crédito Hipotecario Nacional. There have bee'€q.p anp 
credit extended to the Government by Other Banks during Exchs 
period covered by these data. in the 
sil a a milli 
CURRENCY AND Deposits: Data at end of period indicated. Curren? " tio 
Notes and coin in circulation, less the currency holdings of ot 
central bank and Other Banks. Deposit Money: Checking depo# precic 


in the central bank and Other Banks, less such deposits of ® 





vernment and official entities and interbank deposits. Govern- 













ens, a Deposits: Deposits of the Government and official entities in 
follow the central bank. 
ction my CES: Wholesale Prices: Prices in Guatemala City. The general 
g, lume index is an unweighted arithmetic average of price relatives for 62 
Values of senattie and 9 imported goods. Retail Prices: National index 
referring to 22 regions. 

opucTION: Index of Coffee Production: Registered production, 
ent pring { P* amounting to 57.8 thousand metric tons in the base year, 1937. 
*40; 184, Data refer to harvest years ending September 30 of the year indi- 
(in bil cated and cover approximately 90 per cent of total production. 

HONDURAS 

EXCHANGE RATES: Annual or monthly average selling rate in Teguci- 
ING rate is | galpa. Official buying rate is 2.00 lempiras per U. S. dollar. 

Go AND FoREIGN ASSETS: Data at end of period indicated. Short- 
ed. Ba, | Term Assets in the U. S.: As of June 30, 1947, official holdings 
he Centr! amounted to 1 million dollars, private holdings to 3 million. 
$e holdings | FOREIGN TRANSACTIONS: Value of Trade data for 1936 and 1937 cover 
of Guat. | the economic year ending in July; 1938 data represent 12 month 
change ge} extension of data for the 11 months, August 1937 through June 
947, offi) | 1938. Data for 1939 and thereafter are for economic years end- 
to 16 m ing in June of the year indicated. Distribution of Total Value of 

Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Total Imports 
quetzaly; 1937 1938 1946 1947 1937 1938 1946 1947 
1947 United States..... 88 85 74 63 United States.... 58 62 74 77 
———$—— ElSalvador...... 2 3 11 eer 15 9 _-_ — 
Tedit Dei}  Canada.......++- — — 10 14° Germany........ 100 il — 2 
Bananas......... 71 64 45 47 
BES oc cbsvewes 16 18 15 i) 
Coconuts........ 1 1 11 10 


Volume of Trade: Banana exports were 12.7 million stems in the 

base year, 1937. 

.. DuRRENCY AND Deposits: Data at end of period indicated. Currency: 

| Net circulation of currency outside banks and the Treasury. Deposit 

. Money: Total sight and current account deposits of the Banco de 
Honduras, and total time and demand deposits of the Banco 

‘ion of cle} Atlantida. 


UNGARY 


XCHANGE RATES: Annual or monthly averages. On August 1, 1946 
the forint was introduced as the new currency unit of Hungary with 
ae tot wr} 4 Value of .0757 grams of fine gold per forint or 11.74 forints per U. S. 
4] dollar. Official buying and selling rates for cable transfers are 
11,6513 and 11.8273 forints per U. S. dollar, respectively. 

Prior to August 1, 1946 the currency unit of Hungary was the 
pengoe. The Hungarian exchange control system, established in 
indicatd.| 1931, was somewhat modified in December 1935 when a new system 
the centall of surcharges and premiums went into effect. A surcharge of 53 
took ovr} per cent had to be paid by importers buying currencies of those coun- 
ala becanq tries with which Hungary had no clearing or compensation agree- 
al Banko] ment. Likewise, exporters received a premium of 50 per cent on 


Guate their proceeds from these areas. For countries with which Hungary 
had clearing agreements the premiums and surcharges were fixed 
independently in each clearing agreement. Prior to the introduc- 

ed. Oth tion of : ati eT ll 

6 lon of the forint, quotations, expressed in pengoe per U. S. dollar, 
of Gu 


were as follows: December 31, 1945—104,000; March 31, 1946— 

nala the) 10.3 million; June 30, 1946—1,835 billion. 

ve been! OLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 

during & Exchange: Data exclude reichsmark balances. Short-Term Assets 
in the U. S.: As of June 30, 1947, official holdings amounted to 1 

Curren million dollars, private holdings to 3 million. 

ngs of OREIGN TRANSACTIONS: Exports of home-produced goods and imports 

ng depos! for home use. Value of Trade data exclude gold, silver, other 

sits of #€ Precious metals, coin, and other valuables. Export data do not 


include reparations deliveries which were reported as 943 million 
forints in the period August 1, 1946-August 1, 1947. Distribution 
of Total Value of Trade by country: 


Per Cent of Total Exports Per Cent of Total Imports 

1937 1938 1946 1947 1937 1938 1946 1947 
Germany........ 24 27 — — #£=Germany........ 2630—- — 
ROMMB oc iiccces 17 «18 3 S  BRies iw eccs 18 12 3 3 
De 6 css erase 12 9 — 4 Rumanid........ 10 10 8 4 
United Kingdom... 7 8 7 17 Czechoslovakia... 6 7 2 10 
Czechoslovakia... 4 4 17 14 United States... . 5 5 12 18 
Switzerland...... 4 3 21 S Wb G Beccccess —- — 2 12 
Ween hss 04sese — — 32 #15 


Volume of Trade: Quantities valued at 1938 prices. 

ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Government Credits include medium term advances to the Treas- 
ury, Government debt, and the National Bank’s claims on Ger- 
many. Non-Government Credits are composed of the bills and 
securities portfolio, which includes some Government paper, and 
loans on collateral. 

CURRENCY AND Deposits: Data at end of period indicated. Currency 
refers to note circulation. Deposit Money: Gross current account 
deposits. Other Banks refers to 30 banks, and, since the third 
quarter of 1945, to 25 commercial and savings banks. 

MONEY AND CAPITAL MARKET: Discount Rate: The rate of the National 
Bank has been changed as follows: 


Date of Chance Rate Date of Change Rate 
ee 4.0 per cent PO 7.0 per cent 
eS are 3.0 per cent Se 8. ee pee 5.0 per cent 


Prices: The price indexes shown measure present prices in forints 
compared to prewar prices in pengoe. The comparison assumes 
that one present-day forint is equivalent to one prewar pengo. 
Wholesale Prices: At the end of month. Based on 548 price 
quotations through 1944. Since September 1946 the index is based 
on 332 price quotations weighted by production targets of the Three- 
year Plan for 1947 /1949 for industrial products and for agricultural 
commodities. 

NATIONAL INCOME (in billions of pengoe): 


National Income at Current Market Prices: 


SO FOR wine eus . 6.19 IGM icccccce OTE SOO Petdaceces 10.35 
Pee seek aces 5.94 Sere 8.31 ay | eR 15.43 
1945/46........ 11.82! 


National Income at 1938/39 Markct Prices: 


SIE 6 6.c00smae'e 5.19 PORE escuase 5.17 SOOG IER st cases ee 
SOOPER s 6 tecencuse 5.51 BOGE LOO: ci ccesee 5.47 BOOMING geccees 2.54 
ee 5.31 BOGS /E4. occ ces 5.21 |. | a 3.14 


1 In billions of forints. 


ICELAND 


EXCHANGE RATES: Annual or monthly averages. Current buying and 
selling rates are 6.4727 and 6.5050 krénur per U. S. dollar, respec- 
tively. Since October 12, 1939 telegraphic transfers to New York 
have been subject to a commission of 1.5 per cent, making the 
effective rate for telegraphic transfers 6.6036 krénur per U. S. dollar. 
Prior to October 12, 1939 this commission amounted to 0.75 per cent. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 
holdings of the Fisheries Bank are included from 1936 through 1938; 
thereafter all gold was held by the National Bank of Iceland. For- 
eign Exchange holdings refers to gross holdings of the Issue De- 
partment and Savings Department. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 3 million 
dollars, private holdings to 4 million. 

FOREIGN TRANSACTIONS: Distribution of Total Value of Trade by 
country and commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Germany........ 19 16 1 2 United Kingdom. 29 28 37 37 
United Kingdom.. 18 20 36 37 Germany........ 21 23-— 1 
Pee 13 9 1 2 EIGER. 60 ccees 15 15 7 6 
Denmark........ 9 10 8 2 UnitedStates.... 2 1 2% 2 


Fish and Products. 81 81 88 92 
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Volume of Trade: Quantities for each year valued at preceding 
year’s prices. The indexes are constructed by chaining the resulting 
relatives. Exports of home-produced goods and imports for home 
use. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. 
Data on the National Bank include the Issue, Savings, and Fisheries 
Loan Departments, and exclude the Mortgage Department. Foreign 
Assets include approximately 500,000 krénur in gold held by the 
Fisheries Bank from 1936 through 1939. Domestic Credits are 
those of the Issue Department and the Savings Department only, 
through July 1946. Beginning August 1946 loans of the Fisheries 
Loan Department are included. Credits to Official Entities are 
mostly Government guaranteed security issues of municipalities 
and public institutions. A small amount of Treasury issues held 
by the Savings Department is included. 


ASSETS OF OTHER BANKS: Data at end of period indicated Assets are 
those of the Fisherie; Bank. 


CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
Gross circulation of banknotes, coin and 1-krénur notes. From 
1936 through 1939, notes of the Fisheries Bank are included. 
Old notes of the National Bank ceased to be legal tender on Decem- 
ber 31, 1947, and were exchangeable for new bank notes from that 
day until January 10, 1948. An estimated 5 million kronur of the 
old notes was not exchanged. Deposit Money: Current account 
deposits of the National Bank (Savings and Issue Departments), 
the Fisheries Trade Bank, and the Rural Bank (Savings Depart- 
ment). Time Deposits: Savings account deposits of the National 
Bank (Savings and Issue Departments), the Fisheries Trade Bank, 
and the Rural Bank (Savings Department). 


MONEY AND CAPITAL MARKET: Discount Rate: A rate of 6 per cent was 
in effect at the end of 1936. The rate was changed as follows: 
on January 1, 1942 to 5.5 per cent; on August 1, 1945 to 5.0 per 
cent; on January 1, 1948 to 6.0 per cent. 

Prices: Cost of Living as of the first of the month in Reykjavik. 


INDIA 


EXCHANGE RATES: Annual or monthly average selling rates of the 
Exchange Banks’ Association. The Pakistan rupee, first issued as 
legal tender on April 1, 1948, is at par with the Indian rupee. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange holdings are virtually all sterling and include some 
long-term securities. Holdings in the Silver Redemption Reserve 
are excluded. Short-Term Assets in the U. S.: Data previous to 
1942 are those reported by U. S. banks in the New York Federal 
Reserve District only. As of June 30, 1947, official holdings amounted 
to 13 million dollars, private holdings to 28 million. 


FOREIGN TRANSACTIONS: Data refer to the fiscal year beginning April 1 
and cover sea-borne and air-borne trade only. Beginning August 
1947, data cover the Dominion of India only, excluding Pakistan. 
Value of Trade: Data for the fiscal year 1936 /37 are estimates based 
on the returns of India including Burma, and of Burma alone. Sil- 
ver is excluded beginning August 1947. Data for January-March 
1948 exclude trade on Government account. Volume of Trade: 
Quantities valued at 1937 prices. Data exclude transactions on 
Government account (including those of State Railways under 
company management). Silver is excluded. In the fiscal year 
1946 /47 the index of exports covered 86 per cent of total exports 
and the index of imports covered 60 per cent of total imports. 


ASSETS OF THE RESERVE BANK: Data are as of last Friday of the 
period indicated. On July 1, 1948 the State Bank of Pakistan was 
established, and a part of the assets and liabilities of the Reserve 
Banks were transferred to it. Total Domestic Credits are mostly 
credits to Government. 
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ASSETS OF OTHER BANKS: Data are as of the last Friday of the ner 
indicated. The Other Banks comprise the Scheduled he 
prior to 1942, Scheduled Banks in Burma are included. Sch a 
Banks are all joint stock corporations, whether registered in ao 
India or outside, which carry on banking business in British “weg 
and have capital and reserves aggregating 500 thousand Tupees 
more. The Scheduled Banks hold approximately 95 per cent of . 
demand deposits of all commercial banks in India. Credits to Go 
ernment are reported under the Indian Companies Act as of De 
cember 31. The data include small amounts of non-Governmer, 
securities. Non-Government Credits data are reported undo th 
statutes of the Reserve Bank of India and include interbank ion 
and advances. 


CURRENCY AND Deposits: Data are as of the last Friday of the perio, 
indicated. Currency: Circulation of Reserve Bank Notes ani 
Government of India coin and one rupee notes outside of all banks 
and the Treasury. Deposit Money: Demand deposits of th 
Reserve Bank, the Scheduled Banks, and the Non-Scheduled Banks 
less deposits of the Central Government and all banks with th 
Reserve Bank. Deposits of the Non-Scheduled Banks are partly 
estimated. ‘Time Deposits: Time liabilities of Scheduled Banks 


in India oniy. Pakistan is included beginning September 19 
Government Deposits: Demand deposits of the Government jy 
Other Banks. 


MONEY AND CaritAL MARKET: Government Bond Yield: Yield top. 
demption of 4 per cent loan 1960/70 through 1942; thereat 
yield to redemption of 3 per cent Funding Loan of 1966/68. Day 
are averages of closing quotations for working days. Discouy 
Rates: The rate 1 the Reserve Bank has been 3 per cent sing 
November 28, 1935. Treasury bills data are average rates on ney 
issues offered within the period. Stock Prices: Monthly quotations 
of 86 industrials. 


Prices: Wholesale Prices: The Indian index is a weighted geometre 
average of 78 commodity prices, weighted according to the quantity 
of such products marketed at prices of 1938-39. The Pakisty 
index is based on prices of 32 groups of commodities in Karachi, 

The old index of ‘‘Chief Articles of Export’’ was discontinued in 
April 1947 since it was believed to have become unrepresentatin, 


The data were as follows (Aug 12/19, 1989 =100): 

Sept 1938/Mar 1939.......... 130 OR Ss Meth oO Garaeansied 
SR icc at tin rune 114 BOER iit na so dacwahakabevecen 29 
SN is ccc kek suhnaGsies 137 SOO aie oGaunwcauwivanesentee av 
BUR SAN a pe ese 162 GOES. Biri ix snicvaneken cece a 
BR ete ccaasuseseaeeke 236 


Unit Value of Trade: Data refer to fiscal years beginning April|; 
exclude transactions on Government account (including those if 
State Railways under company management). Silver is exclude,j 
Beginning August 1947, excludes Pakistan. Cost of Living in Bor- 
bay (India) and in Lahore (Pakistan). 

PRODUCTION: Agriculture: 8 major agricultural products. Indusin: 
Fiscal years beginning April J. Includes electricity. Weightd 
by gross output in the year ended August 1939. Not adjusted ir 
seasonal variation. 


IRAN 


EXCHANGE RATES: Averages of Gregorian years and months. Ti 
present system of exchange rates consists of the Official and Offic 
plus Certificate rates (the latter is quoted in Iran as the free rati) 
as well as additional effective rates resulting from the allocation® 
exchange at the official rate in varying portions depending up! 
the transactions being conducted. The oil company buys sv 
amounts of Iranian currency as are required to cover its local & 
penditures at the official buying rate of 32.00 rials per U. S. doll 
All other sellers of exchange receive, in addition to rials at the offic 
rate, a certificate or voucher in the amount of 100 per cent of the 
exchange proceeds. (Prior to February 1948, these certificates w& 
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sued for only 90 per cent of export proceeds.) These certificates 
are negotiable in the free market and are sold to importers or such 
ther persons as have been authorized to purchase exchange at the 
oficial rate upon the presentation of a certificate in the amount of 
exchange required. , s s 

On August 14, 1948, exchange requirements were classified into 
4 categories for purposes of allocation of exchange: (1) Government 
requirements and imports of sugar and industrial and agricultural 
ery—100 per cent of the exchange is supplied at the official 
rate. (2) Certain goods used for general consumption (primarily 
essentials) —60 per cent of the exchange is supplied at the official 
rate and the remaining 40 per cent is acquired by buying a certificate 
in the free market and with the certificate, buying the exchange 
from the bank at the official rate. (3) Imports of secondary im- 
portance—30 per cent of the exchange is supplied at the official 
rate and the remaining 70 per cent is acquired by means of the 
certificate system. (4) For authorized non-essential imports and 
non-trade transactions no exchange is sold without certificates and 
the total amount required is to be obtained through the purchase 
of exchange at the official rate plus certificates. To stabilize the 
price of exchange certificates, the Bank Melli Iran is authorized to 
deal in them. The relationship of the pound sterling to the U. S. 
dollar in the free market is shown by cross rates computed from 
actual free market quotations (certificates plus the official rate) 
for the two currencies: 


machin 


Actual Per Cent of 

Cross Rate Official Parity 
WME cccccccesciscscesecccese $3.15 718 
Ec ccs acsba dards adiwsee 3.55 88 
BONE, Kccccecrvcscedsecvesene 3.07 16 
OEP ere er Terr Terr rie 2.67 66 
Wee cs ciccccsscsserrccececeve 3.08 76 
| SPP CTCE TUTE TT CY TT errr 3.60 89 
DOME, 6k ha seen saeaneesesadeees 2.93 73 
et Ves eeakekea nea en sneha 3.42 85 
ES See rere rr ee 3.92 97 
0's 5064 00K645000i1 05005 K0 3.98 99 
i stihs oceeu be eeeeeeaknas 3.92 97 
ES cc bcbecdeknendas serena 3.93 97 
Bi she vedere area ewes ee 3.78 94 
Mises av awnsedenecedssesen 3.85 96 
Sept..... 4.00 99 
Bic eevee 4.00 99 


}0LD AND FOREIGN ASSETS: Annual data are as of the last fortnightly 
statement in March and monthly data are as of the last fortnightly 
statement in each month. Total: Holdings of the Issue and Bank- 
ing Departments of the Bank Melli Iran and of the Iranian Treasury. 
Short-Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 7 million dollars, private holdings to 12 million. 


April foreign TRANSACTIONS : Iranian trade years beginning June 21 in 1936 
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and 1987; 1938 data are projected from the following 9 months’ 
(June 21, 1988—March 20, 1939) totals: Exports 1.78 and imports 
1.19 billion rials. Beginning 1939, data cover years beginning March 
21. Trade refers to exports of home-produced goods and imports for 
home use. Monthly import data are not adjusted to exclude gold. 


Distribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Exports Per Cent of Dutiable Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom.. 26 31 67 ee Wests Meccecwan 32 16 25 
Wit Mc ceveka 9 2 5 ta United States. ... 9 5 25 
United Kingdom, 8 8 18 
British India..... 8 10 16 


Petroleum and 
Products....... 73 7 TT 


Rugsand Carpets, 4 4 6 


TS OF THE BANK MELLI: On the 3lst of May, 1943, the Bank 
Melli was divided into an Issue Department and Banking Depart- 
ment. Domestic Credits (annual data as of March) are total 
credits of the Issue Department and the Banking Department. 


URRENCY AND Deposits: Annual data are as of about the 20th or 


2lst of March. Currency: Note circulation, exclusive of the note 
holdings of the Banking Department of the Bank Melli. Deposit 
Money: Sight and current deposits, exclusive of Government bal- 


ances, in the Banking Department of the Bank Melli. Time 
Deposits: Fixed deposits of the Government and others in the 
Banking Department of the Bank Melli. 


MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Bank 
Melli was 6 per cent at the end of 1936. The rate has been changed 
as follows: 


Date of Change Rate Date of Change Rate 
pO ee re 5.0 per cent Gemt. G. BI wacccedceus 7.0 per cent 
pe ee eee 6.0 per cent oe ee 5.0 per cent 


PRICES: Wholesale Prices: The index is the geometric average of 
prices of 65 items quoted in Teheran. Data refer to Iranian years 
beginning March 21. Cost of Living in seven cities. Data refer to 
Gregorian calendar periods. The Cost of Living index is higher 
than the Wholesale Price index primarily because of the great rise 
in rents. The Cost of Living index by category in April 1938 was 
(1936 /37 =100): 


ee re ee 926 Heat and Light........... 452 
rrr ree 1,245 Miscellaneous............. 956 
Riss dale aeensncens 813 —_— 

Wi $e 644686 esenens 899 


PRODUCTION: Data refer to Gregorian calendar years. The index is 
based on Crude Petroleum Production of the Anglo-Iranian Oil 
Company which amounted to 10.3 million metric tons in 1937, 
the base year. 


IRAQ 


EXCHANGE RATES: Annual or monthly averages. No data for actual 
buying or selling rates are available. Quotations prior to December 
1946 are derived from parity rates of the Iraqi dinar with the 
pound sterling. Thereafter par value as announced by the I.M.F. 
is quoted. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange: Balances of the Currency Board with banks abroad. 
Foreign Investments: Investment in securities at mean market 
prices. Short-term Assets in the U. S.: As of June 30, 1947, private 
holdings amounted to 3 million dollars; there were no official 
holdings. 


FOREIGN TRANSACTIONS: All data exclude silver. Exports: Published 
export totals are adjusted by the inclusion of the following estimates 
of the value of crude petroleum exports of the Iraq Petroleum Com- 
pany, obtained by applying the approximate commercial price of 
crude petroleum to reported tonnage export data (in millions of 


dinars) : 

1936...... 8.0 ee 5.4 1947—May.. 1.0 1947—Nov.. .9 
re 1943 8.0 June.. .9 ics aa 
a 8.4 1944 9.6 July... .9 1948—Jan... .9 
er 8.6 BOOB sc ca 10.8 Co ae Feb. x 
1940...... 5.9 1946 ; 11.0 Sept.. .9 Mar... .9 
| ee 1947... 11.0 Oct... 1.0 Apr... .7 


Export figures for 1943, 1944, and 1945 include exports to the 
British Army valued at 4,015, at 2,668, and at 2,085 thousand 
dinars, respectively. Imports are general imports including all 
arrivals for 1936/1939; thereafter imports for home use. Beginning 
1940, import data exclude the value of unclaimed and confiscated 
goods. Beginning 1947, monthly import data exclude Iraq Gov- 
ernment military stores. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Gross note circulation. Deposit Money: Current account deposits 
of commercial banks. Time and Savings Deposits: Postoffice 
savings and savings and fixed deposits in commercial banks. 

Prices: Wholesale Prices: In Bagdad. The index comprises 57 articles 
with 202 prices of certain foodstuffs and industrial commodities 
classified into 4 subgroups, and weighted according to their pro- 
duction of import volume during 1938 and 1939. The weight of 
industrial products is 45 per cent of total weight. Cost of Living in 
Bagdad. 
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PropucTIon: Production of Crude Petroleum in the base year, 1937, 
amounted to 4.5 million metric tons. 


IRELAND 


EXCHANGE RATES: Annual or monthly averages. The national cur- 
rency of Ireland is equal and identical in value to the pound sterling. 
Prior to 1940 quotations represent the mean of buying and selling 
rates in London. In January 1947 the spread between the buying 
and selling rates was reduced from 4.025-4.035 to 4.0275-4.0325 in 
conformity with similar action by the Bank of England. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Cen- 
tral Bank holdings refer to holdings of the Currency Commission 
1936-1942, and of the Central Bank of Ireland from 1943 on. For- 
eign exchange is virtually all sterling. Foreign Investments are 
British Government securities and include some British Treasury 
bills. Short-Term Assets in the U. S.: As of June 30, 1947, official 
holdings amounted to 3 million dollars, private holdings to 15 mil- 
lion. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Irish 


pounds) : 
1938 ; 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f.o.b.) and imports 








St) : : 24.2 41.4 39.0 72.0 39.7 131.3 
Foreign travel (net)....... 5) — 18.0 — 28.0 — 
Investment income... ; 13.4 | 16.6 9.0 17.8 9.7 
Emigrants’ remittances... . ; 3.0 1 9.8 4 o.7 3 
Other services?............ 10.4 0 19.3 1.6 18.2 1.8 

Total current account... 51.5 49.5 102.7 83.0 113.4 143.1 
Capital and Gold: 
Private long-term..... ; 5.7 5 11.0 13.9 10.9 9.9 
Private short-term. . : 3.2 1.3 1.3 7 13.0 1 
Official long-term. . 1.3 10.3 3 8.4 4 5 
Official short-term and gold(net) 3.9 _ — 9.9 15.9 a= 
Total capital account 14.1 16.1 12.6 32.3 40.2 10.5 


: U. S. tourists and receipts from foreign university students only. 

? Including errors and omissions. 

Value of Trade: Exports of home-produced goods and imports for 
home use. Beginning 1947 data exclude silver. Distribution of 
Total Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom. 91 93 92 89 United Kingdom. 50 51 52 41 
United States.... 7 11 12 22 
Cattle and horses. 40 46 48 54 
Seas iie buns he 14 9 9 9 
Meat, fish, and 
dairy products. .. on. me 15 


Volume of Trade: Exports of home-produced goods and imports 
for home use. Quantities valued at 1930 prices. Monthly data 
are corrected for seasonal pattern of 1930. 

ASSETS OF THE CENTRAL BANK: Data at end of period indicated. 
Domestic Credits extended by the Central Bank are negligible. 

ASSETS OF OTHER BANKS: Data are published in Ireland quarterly as 
averages of three selected dates in the quarter; the annual data 
refer to the last quarter of the year. Other banks are eight asso- 
ciated banks and the National City Bank, Ltd. Domestic Credits 
refer to bills, loans, advances, and investments within Ireland. 
Cash: Vault cash and balances of the Other Banks with London 
agents and correspondents within Ireland. 

CURRENCY AND DEPOSITS: Currency data approximate the end of each 
year and month. They include circulation of legal tender notes, 
consolidated bank notes, old bank notes, and subsidiary coin. 
Deposits data are as of the same time periods as are the assets of 
Other Banks. They include total deposits, time and demand. 

GOVERNMENT FINANCE: Data for fiscal years beginning April 1 refer to 
receipts and expenditures of the Exchequer. Net Borrowing: 
Borrowing minus payments to the sinking funds. Total Debt: 
Data at end of fiscal year. 
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MONEY AND CAPITAL MARKET: Disc "nt Rates: Discount Rate 
Central Bank: A rate of 3 per cent was in effect at the 
It was changed to 2.5 per cent on November 28, 1943, 
Rate of the commercial banks has been changed as follows: ” 


Of the 
end of 1996 
Di 


Date of Change Rate Date of Change 

June 80, 1982............ 8.0 per cent Sept 28, 1939 ... ete 

Aug 24, 1989............ 5.0 percent Oct 26, 1939,°°°'"""* 4:0 Pet x 
oe 0 par eat 

Stock Prices: Data are monthly averages of 94 industrial bani 

trade, and shipping shares. : 


PRICES: Wholesale Prices: Based on 1,050 quotations for 289 commod; 
ties. The All Goods index is an average of 9 component na 
weighted according to production or import value in 1936, 
Value of Trade: Quantities for each year valued at Preceding sr 
prices. The indexes are constructed by chaining the sath 
relatives. Cost of Living: Expenditure of a non-agricultural fami) 
Beginning August 1947 only 66 per cent of total expenditure 
covered. 


PRODUCTION: Industry: Quarterly index covers about 80 per cent ¢ 
total output; annual index covers nearly 100 per cent of output 
Not adjusted for number of working days. Only dairy industrig 
are adjusted for seasonal variation. Agriculture: Data for agn. 
cultural years ending March 31 for livestock and livestock product, 
June 30 for potatoes, and September 30 for other crops, through 
1944; thereafter calendar years. 

NATIONAL INCOME: National Income at Factor Cost in current prices (y 
millions of Irish pounds): 


RN a Soke 154.4 BOGGS ss ose en SEs é cwiwiacusc tee 
WO S25 . 164.1 SONNE Pi vey cx sc ORE h ce ciccns 
SMR ate cache 216.0 
ITALY 


EXCHANGE RATES: Exchange Rates: Annual or monthly averages, Ty 
Official and Free rates are applicable to both buying and selliy 
transactions. 


On November 27, 1947 the present system of exchange rates ws 
established. The official “‘fixed’’ rate of 350 lire per U. S. dol 
was replaced by a fluctuating rate determined monthly on the bass 
of free market quotations of the previous month. Although the dd 
rate of 350 lire per dollar was discontinued for current exchanp 
transactions, it has been retained for certain internal valuatios 
and as a basis for determining rates applicable to certain paymat 
agreements. Current transactions are conducted at the followig 
rates of exchange: (1) an Official rate determined each month ly 
the average of the rates prevailing in the free markets of Rome al 
Milan during the preceding month. This average is limited» 
quotations within a range of 350 to 650 lire per U. S. dollar. Fiy 
per cent of exchange proceeds from free currency areas are soldit 
this rate to the Italian Foreign Exchange Office while, on the sellig 
side, exchange is supplied at this rate for certain government it- 
ports and for imports under old payment agreements; (2) a Fre 
Market rate at which the remaining 50 per cent of exchange process 
from free currency areas is sold. All non-governmental impors 
from free currency areas are made at this rate; (3) the Average f 
the above two rates which is the effective rate for all exchange ptr 
ceeds from free currency areas. 


Many changes in the exchange rate system have been made sine 
the rate of 100 lire per U. S. dollar was established in July 1943. 2 
January 1946 this rate was de facto discontinued and a system 
premiums and surcharges was established to make the effective 
for all transactions 225 lire per U. S. dollar. The premiums a4 
surcharges were established on January 4 to apply to trade transt 
tions only, but were extended within that month to cover all transt 
tions. Beginning March 26, 1946, exporters were required to sv 
render to the Italian Foreign Exchange Office at this rate only 4 
per cent of their proceeds, instead of 100 per cent, and were permittd 
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to use the remaining 50 per cent for their own authorized import 
needs or to dispose of it—the Free Market to importers of authorized 
commodities from free currency areas. This change had the effect 
of creating three rates of exchange: (1) the premium rate of 225 lire 

r dollar used for most transactions with clearing agreement coun- 
tries and for 50 per cent of export proceeds from free currency areas; 
(2) the free market rate used for authorized imports from free cur- 
meg areas and for the remaining 50 per cent of export proceeds; 
(3) an average of the above rates which became the effective rate for 
exchange proceeds from free currency areas. 


On August 1, 1947 the premium of 125 per cent was abolished and 
the official rate was changed from 100 to 350 lire per U. S. dollar. 
During mid-1947, there developed rates more favorable than the 
average rate owing to the fact that exporters of certain commodi- 
ties were permitted to dispose of more than 50 per cent of their ex- 
pert proceeds at free market rates. With the establishment of the 
new regulations in November 1947, this preferential treatment ac- 
corded to certain exporters was abolished and the 50-50 ratio again 
applies to all transactions. The relationship of the pound sterling 
and the Swiss frane to the U. S. dollar on the free market is shown 
by cross rates computed from actual free market quotations for the 
three currencies: 


Official Cross Rates: $4.03 = 1 pound sterling: $.2326 = 1 Swiss franc 








Actual Cross Rate Per Cent of Official Parity 
Pound Swiss Pound Swiss 
Sterling Franc Sterling Franc 
1946—June.....- $4.13 $.2813 102 121 
BE éas.e 3.30 2714 82 117 
OG cicaae 2.68 -3248 67 110 
1947—Mar....... 3.27 2702 81 113 
BN 6 seas 3.95 .2607 98 112 
3.40 -2599 84 113 
2.85 -2452 71 105 
3.21 -2422 80 104 
3.22 2435 80 105 
3.39 2470 R4 105 
3.41 2187 85 107 
3.37 .2504 84 103 
3.37 . 2532 84 198 
3.38 . 2532 84 108 
3.54 . 2532 88 108 





GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold 


holdings: Beginning January 1947 includes 30 million dollars 
deposited in the Federal Reserve Bank of New York. Short-Term 
Assets in the U. S.: As of June 30, 1947, 79 million dollars were 
official and 108 million were private holdings. 


ForREIGN TRANSACTIONS: Balance of Payments (in millions of U. &- 


dollars) : 
1937 1946 1947 


Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports 

















DDG Rede seedse a eNaee el 415 715 ee ae 768 1,702 
i head ok ene calite ce ae 113 76 aa os 21) o 
Military expenditure.......... _ _ ws wih 120 _ 
UNRRA and post-UNRRA.... _ _ ee ¢ 249 _ 
CS Cenesakenscaddwekine 170 71 os 2 69 6 

Total current account... . 698 862 ne ee 1,227 1,708 
Capital and Gold: 
Franco valuta imports?........ it ah és we 138 _ 
Official long-term capital...... ‘it - oe ee 183 11 
Gold and foreign exchange..... " ich +“ an 55 — 
Total capital account... si ja i ca 376 ll 
Errors and omissions.......... 164 _ ae ee 116 
' Net. 


*These are imports which do not result in a controllable movement of currency 
such as imports effected through the repatriation of capital or under barter transac 
tions and commodities imported for processing on account of foreign operators. 

Value of Trade: Exports of home-produced goods and imports for 
home use. Imports include purchases of U. S. and U. K. surplus 
property. The UNRRA Mission in Italy estimated total exports 
for 1946 at 360 million U. S. dollars and total imports at 900 mil- 
lion U.S. dollars. Distribution of Total Value of Trade by country: 


Per Cent o! Total Exports Per Cent of Tot-! Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
Italian Africa.... 24 22 ‘a os Germany ae re 1 
Germany........ = Te és 1 UnitedStrates.... li 12 .. 48 
Switzerland...... 4 5 e 1l 


ASSETS OF THE BANK OF ITALY: Data at end of period indicated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks include all classes of banks (credit institutes of public law, 
banks of national interest, privately incorporated banks for ordinary 
credit, peoples’ cooperative banks, and savings banks and pawn- 
shops of the first category). Distribution of Total Credits by eco- 
nomic groups (in billions of lire): 





1938 1945 1946 1347 

ai bb iicendessdcnees 5.2 11.2 23.0 36.4 
Agriculture........ dennhtedhownes 2.9 10.7 25.7 54.7 
Commerce and Industry............. 19.4 99.8 313.9 558.0 
PRC: 2 en d-tebiean ce caueeanteens 3.4 14.3 23.4 40.0 
GS 40<é500 600% piawhaweses 4.1 11.8 33.8 54.4 
ON eain snes ciaeseueeeaean 35.0 147.8 419.8 743.5 


CURRENCY AND Deposits: Data at end of period indicated. Fartly 
estimated. Currency: Bank of Italy notes, Treasury notes, coin, 
and AM.-lire, less vault cash of the Bank of Italy and currency held 
by the Other Banks. Bank of Italy’s Deposits refer to current 
account deposits and cashiers’ checks outstanding. Some interbank 
deposits are included. Other Banks’ Deposits refer to free current 
account deposits (interest earning and non-interest earning) and 
cashiers’ checks outstanding. Postal Savings Bank Deposits refer 
to current account deposits in Postal Savings Banks. Total Money 
Supply: Sum of currency and the deposit money components 
described above. Beginning with 1947 data for other than quarter 
ends include an estimated amount for the deposit money component 
of the Bank of Italy. Time Deposits: Bank of Italy and Other 
Banks. 

MONEY AND CAPITAL MARKET: Government Bond Yield data refer to 
35 per cent irredeemable bonds. Discount Rates: The discount 
rate of the Bank of Italy has been changed as follows: 


Date of Crange Rate Date of Change Rate 
re 5.0 per cent Wee @, BOOBs ic cecceces 4.0 per cent 
Bene BG, SON e a dacewccaws 4.5 per cent ot eee 5.5 per cent 


The average rates on new issues of 3 to 4 month Treasury Bills have 
been changed as follows: 


Date of Change Rate Date of Change Rate 
CR i iadicandnccee 3.75 per cent Sept 20, 1944. ......0-% 3.25 per cent 
Sept 10, 1942............. 3.00 per cent eee 3.75 per cent 
eR ere 3.75 per cent 


Stock Prices: Monthly averages of 40 shares. 


PRICES: Wholesale Prices: Legal and free market prices paid at the last 
stage for 109 commodities, weighted by amount of each commodity 
produced or imported in 1938. Cost of Living: Index is based on 
legal and black market prices of 62 commodities (20 foodstuffs) in 

2 towns. Food prices are collected three times a month, other 
prices at the middle of the month. Prices are weighted by the 
expenditures of a worker’s family of 5 persons in 1947. 


PRODUCTION: Industrial Production: The index includes electric power. 
Not adjusted for seasonal variation nor for number of working days. 
Index of Agricultural Production does not include livestock and 
dairy products and is weighted by 1927 /29 quantities at 1928 prices. 

NATIONAL INCOME: National Income at Factor Cost in 1938 prices (in 
billions of lire): 1938, 117; 1944, 83; 1945, 68; 1947, 81. 


JAPAN 


EXCHANGE RaTEs: Annual averages. There has been no true exchange 
rate for the yen since the war. A military rate for the use of occupa- 
tion troops, established at 15 yen to the U.S. dollar in August 1945, 
and raised to 50 yen per dollar on March 12, 1947, was further 
raised to 270 yen per dollar on July 5, 1948. Private trade was 
resumed in August 1947 through the medium of a Trade Board 
that buys in Japan for yen and abroad for dollars and sells in Japan 
for yen and abroad for dollars. The implicit exchange rates that 
may be derived from the export transactions of the Board vary 
widely for different commodities but averaged 174 yen per dollar 
for the period from August through November 1947. 
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GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, private holdings amounted to 16 million dollars; 
official holdings were negligible. 

FOREIGN ‘I'RANSACTIONS: Value of Trade: Data are exclusive of silver 
bullion and coin. Imports for January, February, and March 1948, 
are partially estimated. Distribution of Total Value of Trade by 


country: 
Per Cent of Total Exports Per Cent of Total Luports 


1937 1938 1946 1947 1937 1938 1946 1947 


United States..... 20 16 os 12 United States.... 4 34 ca v2 
Kwantung....... 13 20 ; RN eo eee a. SOLU 7 - 2 
Manchuria....... 7 12 Manchuria...... 7 13 

| GPIRRERI SEES 6 12 om 

Indonesia........ 6 4 - 14 

United Kingaom.. 5 5 a 12 

ceases ee - i. “< ll 


ASSETS OF THE BANK OF JAPAN: Data at end of period indicated. 
Government Credits: Advances to the Government, holdings of 
Government securities, and, beginning February 1947, holdings 
of bonds of the Reconversion Finance Bank. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 
1936 through 1941, Other Banks are all banks in the Japanese 
Empire, including their foreign branches. From 1942 on, Other 
Banks are those with head offices in the four main islands including 
only branches on the four islands. These banks are currently re- 
ported as the “Ordinary Banks.’’ Total Domestic Credits: Total 
loans and securities held by Other Banks. Data are gross and do 
not reflect the revaluation of assets and liabilities initiated in 
August 1946 when the accounts of all banks were split into ‘‘new ac- 
counts” and “‘old accounts.’’ Cash: Vault cash and deposits with 
the Bank of Japan and Other Banks. 

CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Total note issue of the Bank of Japan. Deposits: Total sight and 
time deposits of the Other Banks. Data do not reflect the revalua- 
tion program of August 1946. 

MONEY AND CAPITAL MARKET: Government Bonds: 8 Government 
bonds. Average of first of the month data until May 1938; there- 
after average of daily rates. Discount Rate for commercial bills 
rediscounted at the Bank of Japan has been changed as follows: 
3.2 per cent on April 7, 1936; 4.38 per cent on April 26, 1948; and 
5.11 per cent on July 5, 1948. Stock Prices: Data are averages of 


month-end quotations on the Tokyo exchange. The exchange was 
closed from August 10, 1945, to May 1946. 


Prices: Wholesale Prices: The index refers to 113 commodities prices 


in Tokyo weighted by value of domestic production plus imports in 
1932/34. Cost of Living: Weighted average of legal, free and black 
market prices. Through 1946, retail prices in Tokyo; beginning 
1947 cost of living in 28 cities. 

PRODUCTION: Weighted by employment in the base period, 1930/34. 
Not adjusted for seasonal variation. 

NATIONAL INCOME: National Income at Factor Cost (in billions of yen): 
1938, 22.5; 1939, 24.5; 1942,' 45.0; 1944, 77.9; 1947, 849.1. 
1 For 12 months beginning April 1. 


LUXEMBOURG 


EXCHANGE RATES: Annual or monthly averages for telegraphic trans- 
fers. The current buying and selling rates are 43.70 and 43.96 
francs per U.S. dollar, respectively. The Luxembourg franc is now 
at par with the Belgian franc. From April 1, 1935, to May 9, 1940, 
and again during the German occupation from July 24, 1940, to 
September 5, 1944, one Luxembourg franc was equal to 1.25 Belgian 
francs. Throughout the period Belgian currency has been legal 
tender in Luxembourg and has constituted the major part of the 
currency circulation. Data through May 1940 are quotations of 
the Belgian franc converted at 1 Luxembourg franc = 1.25 Belgian 
francs. 
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GOLD AND FOREIGN ASSETS: Data at end of period indicated Distribt 
Term Assets in the U. S.: Data previous to 1942 are those re 5 Per 
by U. S. banks in the New York Federal Reserve Distrie 
As of June 30, 1947, private holdings amounted to 22 Million q ~ United St 
there were no official holdings. olla oe 

ASSETS OF BANKS: Data at end of period indicated. Data refer to Pre 
commercial and savings banks in Luxembourg. Domestic <- i 
include some assets denominated in foreign currency, wis Heneaue 
amounted to 139 million francs in December 1947. Cash includ 
vault cash, postal check accounts, balances with banks and balan Assets OF 
with the National Bank of Belgium. a AsseTS OF 

C URRENCY AND Deposits: Deposit Money includes sight deposits ani ae 
deposits of not more than one month in all Luxembourg commer 
and savings banks, exclusive of interbank deposits, plus free postal CURRENCY / 
checking deposits. Data include a small amount of deposits in Note a 
foreign currency, amounting to 201 million francs in Decembe ning 1! 
1947. Time Deposits includes total deposits of more than on Total ¢ 
month and saving deposits in all Luxembourg commercial] anc of inte 
savings banks. in nati 

PRICES: Retail Prices in 9 towns. MONEY - 

Mexicc 

PRODUCTION: Production of Steel (ingots and castings) in base yey on Jan 
1937, amounted to 2.5 million metric tons. Stock | 

NATIONAL INCOME: National Income at Factor Cost (in millions y |paices: W 
Luxembourg francs): 1945, 2,529; 1946, 5,816; 1947, 6,198, ties in 

and so: 

PRODUCTIO 

MEXICO _ 
NATIONAL 





EXCHANGE Rates: Annual or monthly averages. Although there an 
no exchange controls in Mexico, the rate had been stabilized by 
operations of the Bank of Mexico in the exchange market. 0 
July 22, 1948, transactions by the Bank of Mexico were temporaril; 
supended pending the establishment of a new parity. At time 
publication, the new parity has not been announced but in Auguy 
the Bank of Mexico was authorized to engage in free market tran, 


actions and the rate has been held to 6.85-6.95 pesos per dollar fy 
the past two months. 


(in bill 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Private 
Credit Institutions refers to all private banking institutions. Short 
Term Assets in the U. S.: As of June 30, 1947, official holding 
amounted to 13 million dollars, private holdings to 113 million. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of U. § 
dollars): The following statement is under revision. It is believe 
that the final statement will report smaller exports in each year 
larger imports in the postwar years, and smaller payments 0 
account of foreign investment in each year, with the result that the 
reported current account deficit for the postwar years will & 
greater. 

















1938 1946 1947 outsic 
Credit Debit Credit Debit Credit Debit | the N 
Exports (f.o.b.) and imports (c.i.f.) 187.5 111.0 376.6 543.5 507.3 661.3 for a 
Non-monetary gold............. 37.6 = J — a.. = Exch 
PO NEES cc yen se canwes ws 24.5 20.0 151.6 64.1 147.3 62.9 
Payments on account of foreign r 
NAc ak satduxetereck sake — 60.0 — — as} Tern 
Ss sn wt anees ene eeeenshs ease 3.8 2.6 39.7 12.5 72.8 10.6 amou 
Total current account. .... 253.4 193.6 568.9 688.7 748.5 817.4 Data 
Capitaland MonetaryGold: > | 
Private (net) -— a 35.3 — “u2 = | OREIGN 
Official | 
Long-term _ 1.6 20.5 6.5 4.8 96.5 § 
Short-term i 
Short-term assets 4.0 — 4.9 “= 73 = 
Short-term liabilities 2.1 — _ 35.8 115.5 - 
Monetary gold.... 4.8 — 113.3 a= =a = Trade 
s ati oe ai — | Freigt 
Total capital account 10.9 1.6 174.0 42.3 249.2 96.5 §  Inves 
. re 83.8 Other 
Errors and omissions. . . — 69.1 —_— 11.9 -_ 


! Subscriptions to IMF and IBRD in gold, U. S. dollars, and domestic currency. 
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pistribution of Total Value of Trade by country and by commodity: 
Per Cent of Total Imports 


per Cent of Total Exports 
1937 1938 1946 1947 1937 19 8 1946 1947 
.. 61 62 67 82 UnitedStates.... 62 58 84 89 
Usited Kingdom. 12 #11 #1 2 Germany........ 629 — <= 
ni _ —_ 
Germany.----*** un ’ 
Petroleum and 17 10 3 2 
Produc; per 39 41 «13° 24 
— a. = oe FS 
uen, Cotton 5 o 
Coxon Fare.... ~— = i 7 
5 OF THE BANK OF MEXICO: Data at end of period indicated. 
4ssbTS OF OTHER BANKS: Data at end of period indicated. Other 
~~ Banks are banking institutions authorized to receive sight and time 
deposits. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Note and coin circulation less currency holdings of banks. Begin- 
ning 1945, data are exclusive of silver money. Deposit Money: 
Total checking deposits in national currency of all banks, exclusive 
of interbank deposits. Time Deposits: Include other liabilities 
in national currency of Other Banks. 

\oxey AND CAPITAL MARKET: Discount Rate: The rate of the Bank of 
Mexico has changed as follows: on March 1, 1937 to 3.0 per cent; 
on January 2, 1941 to 4.0 per cent; on June 4, 1942 to 4.5 per cent. 
Stock Prices: Monthly averages of industrial shares. 


prices: Wholesale Prices: Weighted average of prices of 50 commodi- 
ties in Mexico City. Retail Prices: Cost of food, clothing, coal, 
and soap in Mexico City. 


PropucTION: Industry: Includes electric power. Not adjusted for 
seasonal variation nor for number of working days. 


\arlONAL INCOME: National Income at Factor Cost in current prices 


(in billions of Mexican pesos) : 

WEB. wc ccccccces 5.32 ee 7.69 ee 11.09 

Se 6.14 ae 8.93 ES 11.98 

WED. cccccccseee 6.80 ES sa Wewedween 10.17 err ee 12.97 
NETHERLANDS 


EXCHANGE RATES: Annual or monthly averages. In August 1945 the 
official buying and selling rates were fixed at 2.636 and 2.664 guilders 
per U. S. dollar. In February 1946 these rates were changed to 
2.646 and 2.66, respectively. 


(LD AND FOREIGN ASSETS: Data at end of period indicated. Gold: 
In addition to the holdings of the Netherlands Bank, gold was held 
at various times by the Exchange Equalization Fund and the 
Treasury. The holdings of the Exchange Equalization Fund 
amounted to 59 million U. S. dollars on May 10, 1940. Gold in 
the amount of 139 million U. S. dollars was held during part of 


1945 and 1946 and the beginning of 1947, first by the Treasury and 
later by the Exchange Equalization Fund, as pledge for a 135 million 
U.S. dollar loan in the United States; it was sold in April 1947 to 
the extent necessary to repay the loan. Since then, gold hcldings 
outside of the Netherlands Bank have been small. Gold pledged by 
the Netherlands Bank from the Federal Reserve Bank of New York 
for a dollar loan is not included beginning April 1948. Foreign 
Exchange data exclude reichsmark balances beginning 1940. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 60 million dollars, private holdings to 149 million. 
Data exclude Netherlands West Indies and Indonesia. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of guilders) : 
: 














1937 1938 1946 
Credit Deb.t Credit Debit Credit Debit 
OID occas awas waste a .. 1,086 1,245 815 2,143 
Freight and en a «a 209 197 158 173 
Investment income. .........+++ ‘ én $23 166 228 59 
Ms tkeessaxeseieiincsisans ‘i ws 75 68 252 170 
Total current account..... 7 ae vo 1,693 1,676 1,453 2,554 


1937 1938 1946 
; Credit Debit Credit Debit Credit Debit 
Capital and Gold (nt): 














Private long-term. ..cccccccscess 117 351 —_ 
Private short-term...........00% 1 — _ 9 
Offici:| long-term'............55 a ee 2 —_ 229 = 
Official short-term'............. ee as _ 14 141 — 
GN cin scdadaGerwhaentdneeeds a ae 247 — 325 — 

Total capital account..... os a 250 131 1,046 9 
Errors and omi;sions............ ae ica - 136 55 — 


Inc!uding banking institutions. 


Value of Trade: Exports of home-produced goods and imports 
for home use. Data are adjusted by the addition of trade handled 
by parcel post and of purchases and sales of diamonds. 1946 
imports are adjusted to correct for undervaluation of recorded 
imports in accordance with the Netherlands Government estimate 
of the amount of undervaluation, and the total also includes 30.7 
million guilders, rough official estimate of the minimum value of 
ships imported during 1946. Ships valued at 106 million guilders 
are included for the period January/June 1947. December 1947 
data reported th ough January 5 have been adjusted to cover one 
month only. Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent o: Tota! Imports 
1937 1938 1946 1947 


United Kingdom... 22 22 11 13. Germany........ 21 21 3 2 

Germany........ 15 15 7 3 ~=Belgium 

Belgium- Luxembourg... 11 ll 14 12 
Luxembourg... 11 10 21 16 UnitedStates.... 9 11 25 28 


Uniced Kingdom, 8 8 16 10 


Volume of Trade: Represents 72 per cent of total exports and 70 
per cent of total imports in the base year and in 1946 and 1947. 
Weights are based on the value of imports and exports in 1938. 


ASSETS OF THE NETHERLANDS BANK: Data at end of period indicated. 


Government Credits include Treasury bills and current account 


advances to the Treasury. From 1940 through 1944 the amount 
of Netherlands Bank gold used by the Government is included. 
From 1940 through 1946 reichsmark holdings of the Bank are 
also included. As of December 31, 1946, these holdings were taken 
over by the Government. Credits to Indonesia: Credits granted 
to Indonesia under the law of November 15, 1933. Credits to 
Business and Individuals include bills discounted, other current 
accounts, advances and loans. 


ASSETS OF OTHER BANKS: Data at end of period indicated. From 1936 


through 1944, Other Banks data refer to five leading banks. Begin- 
ning 1945, Other Banks include 42 commercial! banks. At the end 
of 1945, the domestic credits of the five leading banks were as follows 


(in millions of guilders): Government: 2,937; Official Entities: 13; 
Business and Individuals: 3,319; Cash: 148. Cash includes notes 
and coin on hand, money at call, and sight balances with the Nether- 
lands Bank, Other Banks, and transfer institutions. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 


Notes and coin in circulation, less holdings of all banks. Data 
are partly estimated. Deposit Money: Free checking and time de- 
posits of all banks, exclusive of the Netherlands Bank, and transfer 
institutions. Savings accounts, interbank balances, and Treasury 
balances with transfer institutions are excluded. Government 
Deposits: Special and ordinary deposits with the Netherlands 
Bank. Blocked Money refers to blocked deposit accounts of all 
banks and transfer institutions. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Annual or 


monthly averages of 214 per cent Government irredeemable bonds, 
except entries for 1940, 1944, and 1945 which are based on less than 
twelve months. Discount Rates: The discount rate of the Netler- 
lands Bank has been changed as follows: 


Date of Change Rate Date of Change Rate 

Oe By Ee Sikdewicececas 3.0 per cent Slee Fe Wek hc ccccccs 3.0 per cent 
Pe Ge BOO Gidideiccacden 2.5 per cent Cee Bs Be Os 6 cccieca 2.5 per cent 
ge | Saree 3.5 per cent OG Ge dk weucecwes 2.0 per cent 
pL. re 4.5 per cent pk eee 3.0 per cent 
SUG GE, Bee nh eke bccces 4.0 per cent pe 2.5 per cent 
Se TR, Ta sb weccceess 3.5 per cent 
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Treasury Bill rates are average rates quoted in the discount market 
for daily purchases and sales. Stock Prices: Data are monthly 
averages of 27 industrial shares, except entries for 1940 and 1944 
which are based on less than twelve months. 


Prices: Wholesale Prices: Prices paid to producers and importers, 
weighted by quantities sold or imported in 1941. The rise in the 
wholesale price index from 1940 through 1945 is understated, and 
the rise from 1945 to 1946 is exaggerated, since prewar quotations 
of unavailable commodities were kept in the index throughout the 
war and postwar quotations were substituted in late 1945 and 
early 1946. Unit Value of Trade: Data are exclusive of exports 
by parcel post and sales of diamonds. No regular import price 
index is available. The average of the import price index for the 
period January /August 1947 (based on the average of the same 
months in 1937/38) was calculated as 355. Cost of Living in six 
cities: Groningen, Eindhoven, Enschede, Tilburg, Dongen, and 
Heerlen. 


PRODUCTION: Industry: Includes public utilities (weight 14 per cent). 
Not adjusted for seasonal variation nor for number of working days. 
Index covers about 60 per cent of total industrial production. 
Agriculture: Data cover harvest years ending June 30 of the year 
indicated. . 


NATIONAL INCOME: National Income at Factor Cost in current prices 
(in billions of guilders): 1938, 4.92; 1939, 5.20; 1942, 4.72. 


NEW ZEALAND 


EXCHANGE RATES: Annual or monthly averages. On August 19, 1948, 
New Zealand appreciated its currency to a par with the pound 
sterling or to a new basic dollar rate of 4.03 U. S. dollars per New 
Zealand pound. 


GOLD AND FOREIGN ASSETS: Data at end of perod indicated. For- 
eign Exchange holdings are all sterling. Short-Term Assets in the 
U. S.: As of June 30, 1947, official holdings amounted to 1 million 
dollars, private holdings to 7 million. 


FOREIGN TRANSACTIONS: Gold Production: Annual data refer to pro- 
duction and monthly data to exports. Value and Volume of Trade: 
Exports of home-produced goods and imports for home use. Volume 
indexes are based on quantities valued at 1936/38 prices. Distribu- 
tion of Total Value of Trade by country and by commodity: 

Per Cent of Total Exports 


1937 1938 1946 1947 
United Kingdom... 76 86 72 77 


Per Cent of Tota/ Imports 
1937 1938 1946 1947 
United Kingdom. 50 48 47 43 
; 12 


United States..... 7 3 10 6 Australia........ 2 13 4 «12 
United States.... 12 12 16 18 

Dairy Products... 36 40 30 33 

bteesn aes ees 30 =«21 27 25 

Ebbecéeense .. @ BS BY 85 


ASSETS OF THE RESERVE BANK: Data through 1946 are as of the last 
Monday of the period indicated; later data are as of the last Wed- 
nesday of the month. Non-Government credits are advances to 
governmental marketing organizations and others. 


ASSETS OF OTHER BANKS: Data through 1946 are as of the last Monday of 
the period indicated; later data are as of the last Wednesday of the 
month. Other Banks comprise all Trading Banks. Cash repre- 
sents coin, notes, and balances at the Reserve Bank. 


CURRENCY AND DEPOSITS: Data until 1947 are as of the last Monday 
of the period indicated; 1947 data ar» as of the last Wednesday of 
the month. Currency: Notes and silver coin in circulation, less 
the currency holdings of the Other Banks. Deposit Money: Total 
sight deposits in the Reserve Bank other than those owned by banks 
or the Government, plus gross demand deposits in Other Banks. 
Time Deposits: Data refer to the Other Banks. Government 
Deposits: Demand deposits of the Government in the Reserve 
Bank. 
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d: Monthly | sagt OF T 


MONEY AND CAPITAL MARKET: Government Bond Yiel 
average of 3!2 per cent bonds of 1957 callable in 19 






Rates: The discount rate of the Reserve Bank has been oma a 
follows: Anged ay ganize 
Date of Change Rate Date of Ch > with - 
June 29, 1936............ 2.0 per cent May 27 me Rate Credits 
Nov 19, 1988............ 4.0 percent July 26,1941.... °°" 2.0 deren | refer P 
Cae |! ee 1.5 Der cen howevel 
The discount rate of the Trading Banks was 4.5 per cent {r of oblig 
November 30, 1934 until August 1, 1941 when it was changod OF | 
4 percent. Stock Prices of industrial shares at the end of the aa | Banks i 
or beginning of the following month. de Lon¢ 
PRICES: Wholesale Prices: The index is a weighted average of prices ¢) Dagnal 
168 items collected in 4 cities. Weights are determined According nad 
to consumption during 1926/1930. Unit Value of Trade: “a a. 
prices of each year are weighted by average quantities of tne preced. gr 
ing five fiscal years. Recently some prices (e. g. wool) are Not a 2 a 
derived from trade statistics, but are contract prices of the pur. Banks 
chaser of the U. K. Import prices of each year are weighted by SyRRENCY | 
average quantities of 1926 ‘30. Cost of Living: Based on price ; Notes 
of 238 articles of which 52 are foodstuffs. Prices are collected in % | financi 
towns. tional 
PRODUCTION: Data are for economic years beginning April 1 of the yey exclusi 
indicated. Farm: Includes crops, dairy and animal production, accoun 
Factory: Excludes processing of farm and other primary produ¢ts R 
Total: Includes, besides farm and factory production, Mining paces: 
fishery, forestry, building, and some other small industries, | oo 
NATIONAL INCOME: National Income at Factor Cost in current prices 
for fiseal years beginning April 1 of the year indicated (in million WORWA 
of New Zealand pounds): 
1938 193.0 1941 247.7 1944.... 3033 IXCHANGE 
1939 207.5 1942 285.0 1945 ..... 814] Currer 
1940 225.8 1943 317.9 1946 978 } 
1947.0 02200//"") gay | and 4. 
, oLD AND 
NICARAGUA Norwe 
EXCHANGE RATES: Annual or monthly averages. The parity rate ¢ Short- 
5.00 cérdobas per U. S. dollar is also the Official Buying Rate. 4) | 8°! 
sales of exchange to the public are subject to a tax of 5 per cent a 
the basic rate of 5.00 cérdobas. The Free Market is of no greg | EIGN 7 
significance and applies only to domestic transactions in foreign 
notes and coin. Prior to October 1945, the free rate had been usel 
by those importers who had been given authorization by the Ey Sener 
change Control Commission to import commodities, but who hal} Ocean { 
received no allocation of foreign exchange at the official rate. ae 
Foreign 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Goll Other 
holdings are those of the Stabilization Fund of the National Bani. ’ 
Foreign Exchange holdings are virtually all U.S. dollars and inclue 
those held by the Stabilization Fund and by the Banking Depar- — 
ment of the National Bank. Total holdings from March 1947@] Other! 
include 3.5 million U. S. dollars pledged as collateral under a loa oe 
agreement with the Bank of America. Short-Term Assets in th 
U. S.: As of June 30, 1947, official holdings amounted to 2 milla] Errors 
dollars, private holdings to 3 million. Mnclu 
million 
FOREIGN TRANSACTIONS: Gold Production data are gold exports official! 0 mi 
estimated to be approximately 90 per cent of total productio: ee 
Value of Trade: Exports for 1946 and 1947 include gold coin. Dir aed 
tribution of Total Value of Trade by country and by commodity: — 
Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 ”" Value 
United States.... 49 56 62 United States.... 54 60 1 +] Jiveng 
Germany........ 24 20— Germany........ 16 10=-— j i 
+ oil de 
Is sans alin a's 50 47 40 ( 
OIG. c<s00%. ae 18 2 | kron 
Tropical Wood... 7 9 10 j 
; 1936, 
Coffee Exports amounted to 15.8 thousand metric tons, valesl uel. 
3.1 million dollars, in 1937, the base year. + 1939: 
' 
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tHe NATIONAL BANK: Data at end of period indicated. On 
1, 1941 the National Bank of Nicaragua, Inc. was reor- 

‘sed and assumed central banking functions as the National Bank 
with an Issue Department and Banking Department. Domestic 
Credits relate to the Issue Department only. Government Credits 
refer primarily to the Government. Beginning in April 1947, 
however, substantial amounts of the Issue Department’s holdings 
of obligations of the Banco Hipotecario are included. 


ssp OF 
January 


or OTHER BANKS: Data at end of period indicated. Other 
Banks include the Banking Department of the National Bank, Banco 
de Londres y América del Sud, J. R. E. Tefel and Co., and the Caley, 
Dagnall and Co. Credits to Official Entities: Largely obligations 
of the Banco Hipotecario, credits to the Compafifa Mercantil UlI- 
tramar, to the Government railroad, and to other governmental 
corporations. A small amount of credits to the Central Government 
are also included. Cash: Vault cash and deposits of the Other 
Banks at the Issue Department of the National Bank. 


sygnENCY AND Deposits: Data at end of period indicated. Currency: 
Notes and coin in circulation less currency holdings of all banks and 
fnancial institutions. Current account and sight deposits in na- 
tional currency in the Banking Department of the National Bank 
exclusive of Treasury and interbank balances, plus total current 
account deposits of the rest of the Other Banks. 


ouices: Retail Prices: Index pertains to foodstuffs only, in Managua. 
Through 1945, 13 items were included, thereafter 19. 


NORWAY 


IycHANGE RATES: Annual or monthly averages for cable transfers. 
Current buying and selling rates, established May 16, 1945, are 4.96 
and 4.97 kroner per U. S. dollar, respectively. 


}0LD AND FOREIGN ASSETS: Data at end of period indicated. The 
Norwegian Government also holds foreign currency and securities. 
Short-Term Assets in the U. S.: As of June 30, 1947, official hold- 
ings amounted to 29 million dollars, private holdings to 62 million. 


‘REIGN TRANSACTIONS: Balance of Payments (in millions of kroner): 
1938 1946 1947 





Credit Debit Credit Debit Credit Debit 





Exports (f.0.b.) and imports (c.i.f.) 824 1,186 1,239 2,568: 1,920 3,952 

eee ‘ 670 _ 1,200 — 1,440 — 

Port disbursements......... 10 250 14 500 22 650 

Investment income... . ‘ ; 20 80 24 61 30 62 

J 78 $7 60 37 107 94 

MT heGe4 che ancua selina se 60 21 113 71 250 168 
Total current account...... 1,662 1,564 2,650 3,237 3,769 4,926 

Capital and Gold: 

New borrowing.................. 151 re 

Repayments.......... ; — 200 7102 108 : 143 «4103 

Other long-term. . . re 126 136) 

Short-term ‘ and gold. .... : — 50 — 70 361,391 — 
Total capital account. . ‘ 277 386 710 178 1,534 410 

Errors and omissions. . 11 — 55 = 33 -- 


‘Including military equipment and extraordinary ships’ repairs amounting to 117 
million kroner and 248 million kroner, respectively, in 1946 and 45 million kroner and 
100 million kroner, respectively, in 1947. 

‘Largely liquidation of assets. 

‘Including local currency subscriptions to IMF and IBRD of 20 million kroner in 
1946 and 211 million kroner in 1947. The counterpart of these subscriptions is 
included as a credit in the short-term capital movements. 

‘Short-term movements include also changes in commercial claims and debts payable 
after one year. 


Value of Trade: Export da‘a do not include whale oil or fish de- 
livered to foreign markets directly from the fishing grounds. Whale 
oil deliveries direct to foreign ports were as follows (in millions of 
kroner) : 


ere 56 1940. ..ccces 71 1944........ 5 
Bs Kdwawers 62 BOAL . oc ccees 1 WOOD c oc0060's 10 
Se 39 1943.....00 1 BPOG . ceceess 34 
RP nanigeneis 33 TOES... cceee 2 BOS se kcxvase 79 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 
United Kingdom... 25 25 10 15 
13 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 18 16 19 19 
17 


Germany........ 15 5 3 Germany........ 18 6 2 
United States.... 10 8 5 © Ss io os 00:0 ll 12 10 8 
NS ee 9 12 11 #£4United States.... 8 10 22 25 
Denmark........ 4 4 1l 8 


Wood Pulp, Paper 

and Mfrs...... 24 22 27 2 
Fish and Products. 16 15 26 24 
Base Metals and 


Semi-Mfrs..... 17 18 12 13 
Fats and Oils..... 7 6 9 14 
Fertilizers........ 5 7 8 5 


Volume of Trade: Quantities of exports of home-produced goods 
and imports for home use valued at 1988 prices. The indexes 
cover 100 per cent of trade. 


ASSETS OF THE BANK OF Norway: Data at end of period indicated. 


Government Credits refers to the occupation account. The Gov- 
ernment does not regard this account as its liability other than in 
the sense that it is obligated to insure that the Bank of Norway 
shall always be able to meet its obligations. Non-Government 
inc udes some Government bonds. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 


Banks refers to all joint stock and savings banks. Beginning Janu- 
ary 1946, data of all banks are estimated on the basis of data for the 
large joint stock and large savings banks. Cash refers to currency, 
balances with the Bank of Norway, and checks on other banks held 
by all joint stock and savings banks, as estimated by the Bank of 
Norway. 


CURRENCY AND Deposits: Data at end of period indicated. Currency 


notes of the Bank of Norway, coin, and small denomination notes 
issued since 1940 by the Rank of Norway, less currency held by the 
Treasury and all joint stock and savings banks. Beginning Janu- 
ary 1946, the amount of coin in circulation has been estimated at 
59 million kroner. Deposit Money: Free checking deposits of 
the Bank of Norway in private hands and free demand deposits 
of all joint stock and savings banks, exclusive of interbank deposits. 
Beginning January, 1946, deposits of all banks are estimated on the 
basis of data for the large joint stock and savings banks. Govern- 
ment Deposits: Free sight deposits of the Central Government in 
the Bank of Norway. Blocked Money: Blocked deposit accounts 
of the Bank of Norway and the Other Banks. Blocked accounts of 
Other Banks are estimated. In May 1946, blocked accounts of the 
Other Banks were transferred to the Bank of Norway. 


GOVERNMENT FINANCE: Data and their adjustments are for fiscal years 


ending June 30 of the year indicated and relate to cash receipts and 
expenditures on closed accounts. Revenue and Expenditure: Ad- 
justed to include changes in the Occupation Account of the Bank 
of Norway. The Occupation Account is presented as of the end of 
the calendar year in the series on Domestic Credits extended by the 
Bank of Norway to the Government. Domestic Debt: Adjusted 
to include the Occupation Account. Includes Treasury bills, the 
proceeds of which are placed in a special account with the Bank of 
Norway for deflationary purposes. The amount of this special 
account is reflected in the series on Government Deposits with the 
Bank of Norway, but there it is presented on a calendar year basis. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Quotations 


as of the middle of the month on the following issues: 1936/June 
1940, 4.5 per cent bonds; July 1940/June 1946, 3.6 per cent bonds; 
July 1946 to date, 2.5 per cent bonds. Discount Rate: The rate of 
the Bank of Norway was 4 per cent at the end of 1936. The rate 


has been changed as follows: 


Date of Change Rate Date of Change Rate 
pO ee 3.5 per cent 2 ae 3.0 per cent 
ONE Bis BE os. c-onasevece 4.5 per cent Ty OP Ss cceeeees 2.5 per cent 


Stock Prices: A geometric average of stocks quoted on the Oslo 
Exchange and by the Broker’s Committee. Prices are taken at 
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mid-month and are weighted by the paid-up capital of the com- 
panies included. Since 1945, 53 stocks have been included. 


Prices: Wholesale Prices: The index is based on 139 articles for which 
270 prices are collected. Weights are derived from the average 
quantities of goods sold during 1934/1936. Cost of Living as of 
the middle of the month. 


PRODUCTION: Industry: Index covers about 55 per cent of total indus- 
trial production. Not adjusted for seasonal variation. Fishery: 
Commercial ocean fishing, excluding whaling. Average annual 
production from 1935 through 1939 was 993,000 metric tons. 


NATIONAL INCOME: (in millions of Norwegian kroner) : 


Gross National Product: 1939 1946 1947 
ss cic winae eee ny seen be 3,850 6,842 
Government expenditure (excl. investment)...... 450 2 a8 
Gross domestic investment................00065 1,085 3, 736 
ee sn ss ess wnesessoeseees 40 —1,412 
Pha edRAE MESO CSS OCA NESS ONSKDecKes 5,425 an 10, 283 
National Income at Factor Cost (in current prices): 
PR ckscneanseeae 3,741 PERG iv csk acs bow. Se SS eer 4,462 
SS ee 4,095 ta wewes hice 5,235 chasse ewse 6,082 
PP Gekipestossae 4,344 Sear 5,328 etc bin kna ee 6,968 
National Income at 1939 Market Prices ': 
1938.... 4,514 1940.. 4,301 1942 4,248 1944.. 4,000 1946.. 4,616 
1939.... 4,738 1941.. 4,434 1943.. 4,121 1945.. 3,800 1947. ..5,180 


1 Excludes import duties and includes unpaid services of housewives. 


PANAMA 


EXCHANGE RATES: The Panamanian balboa is the currency unit, at 
par with the U.S. dollar. Its issue, however, is limited to subsidi- 
ary coinage. The bulk of the circulation is in the form of U. S. dol- 
lar notes and coin. 


GOLD AND FOREIGN ASSETS: Short-Term Assets in the U. S.: As of 
June 30, 1947, 3 million dollars were official and 67 million were 
private holdings. Data at end of period indicated. Data include 
the Canal Zone prior to June 30, 1942. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-produced 
goods. They are understated by an indeterminable amount since 
personal purchases in Panama by residents of the Canal Zone are 
unrecorded. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States.... 91 89 76 86 United States.... 52 57 72 17 
Ee 14 9, —_—_- — 

OS ere 68 77 61 50 

eee 20 12 8 14 

Abaca...........—- = 7 17 


Volume of Trade indexes are based on banana exports of 5.8 million 
stems, valued at 2.6 million U. S. dollars, and on cacao exports of 
5.8 thousand metric tons, valued at 760 thousand U. S. dollars in 
1937. 


ASSETS OF BANKS: Data at end of period indicated. Domestic Credits 
refers to the following banks: Banco Nacional; Caja de Ahorros; 
branches of the National City Bank and Chase National Bank of 
New York; Enrique Halpen y Cia. de David; Carl Friese y Cfa. 
de Bocas del Toro; and the Banco Hipotecario until 1942 when it 
ceased operations. Recently the following banks were included: 
The provincial banks of Colén (May 1947), Chiriqui (June 1947), 
and Herrera (August 1947), and the Compajfifa Fiduciaria, S. A. 
(January 1948). There is no central bank in Panama. 


CURRENCY AND DEposiTs: Data at end of period indicated. Deposit 
Money: Sight deposits of the banks enumerated above in the hands 
of the public, i.e., excluding interbank deposits and deposits of the 
Government and official entities. Time Deposits: Total time 
deposits of the banks enumerated above. 


PricEs: Retail Prices: Based on prices of 61 foodstuffs as of the middle 
of the month, and weighted according to the budget expenditure of 
a worker’s family of 6 persons with an annual income of 2,000 
balboas or less during 1942 and 1945 in Panama City. 
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NATIONAL INCOME: National Income at Factor Cost jn 


(in millions of U. 8. dollars): 1948, 184.6; 1944, ue Pring |iyanBNCY AN 


: Notes 8! 
current 2 
PARAGUAY Banks, | 
EXCHANGE RATES: Annual or monthly averages. Since December pices: Reta 
1945 the following system of exchange rates has been in ea 
An Official Rate of 3.059 buying and 3.121 selling, used for Deve \) BRU 
of all exports, to supply importers of essential goods with an sycHANGE R 
and for certain approved non-trade transactions. (2) An a the follo 
Rate used to supply exchange for non-essential imports, nog official ré 
tions in this market are not available, but have averaged = respectiv 
the free market selling rate. (3) A Free Market Rate used ta exchange 
merchandise transactions. . official 
Exchange control had been established in 1982 for the PUrpow gs essent 
of acquiring exchange for Government requirements and for essenti| certain 2 
imports. Exporters were compelled to surrender 50 per cent if exchangt 
their proceeds at the official rate and were permitted to Use tle issued th 
remaining 50 per cent for their own import needs or dispose of ita} % the of 
the black market. From 1934 until the introduction of newWexchaye | of Grou! 
regulations in February 1936, the Exchange Office engaged in @.| poses: 
change transactions in an open or free market in order to curb tie} ject to 
black market and to acquire exchange for Government Tequin. used for 
ments and essential imports which could not be fully met with the jicensed, 
exchange obtained at the official rate. The new regulations Provided surchar¢ 
that exporters surrender varying percentages of their Proceeds ¢ In ad 
the official rate and that exchange so acquired be made availa, | _ tificates 
for Government purposes and essential imports only. Importers} _tificates 
non-essential products were permitted to obtain exchange jn tip} gold to 
free market where exporters disposed of that part of their process} such £9 
not sold at the official rate. In 1941 the free market was abolishi| fine go! 
and all transactions had to be conducted at the official rates yj} to obtai 
December 1945 when the present system of exchange rates ws} imports 
established. tificate 
In November 1943 the guaranf replaced the peso as the monetay for thes 
unit of Paraguay. Data for the period when the peso was the legl} "tes of 
monetary unit have been converted to a unit comparable to tig) Prior 
guaran{ at the rate of 100 pesos to 1 guaranf. Prior to Februay exports 
1941, the dollar was not quoted directly since practically all bu.| All oth 
ness was transacted with Argentine currency. Data presented fir rate, 
the period 1936-1940 are derived from quotations of the Paraguay} Perms: 
peso to the Argentine peso and of the Argentine peso to the U.j,) ket tra 
dollar. Exch 
ineffect 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Shot 


Term Assets in the U. S.: As of June 30, 1947, official holdiysf0LD AND | 


amounted to 1 million dollars, private holdings to 1 million. Exchal 
years. 
FOREIGN TRANSACTIONS: Value of Trade: Data exclude silver bullin} from 1 
and coin. Imports for home use. Distribution of Total Values] Data | 
Trade by country and by commodity: New 1 
Per Cent of Total Exports Per Cent of Tota! Imports official 
1937 1938 1946 1947 1937 1938 1946 97} to 291 
Argentina........ ip 21 2 Argentina....... 40 88 4. 
Germany........ is 4 — BOM «sa iene 14 15 — . QOREIGN T 
United Kingdom.. 11 13 1l COUURRIT «5.06600 “mh. 
United States.... 8 12 4 United Kingdom. 9 10 7 . 
United States.... 8 10 21 
a 1 1 b FE 
Cotten. ..55.5.5 37 27 «(16 re 
Quebracho Extract 19 18 14 encins 
Cattle Hides. .... 9 11 10 Invest 
Yerba Mate...... 6 7 3 Other 
Cznned Meat.... 5 6 14 e 
ca ’ 
ASSETS OF THE BANK OF PaRAGuay: Data at end of period indicatd Capit 
Credits to Government includes credits to other official entities. Long-te 
Short-te 
ASSETS OF OTHER BANKS: Data at end of period indicated. thm Priva 
Banks are all commercial banks including the Banco Agricola, bi Gold he 
excluding all departments of the Bank of Paraguay. Domesi¢ 1 
Credits refer from 1940 through 1944, to loans and discounts of Brrors 
banks other than the Bank of Paraguay. Investments of the Ot |... 
Banks in this period are believed to be about 2 million guaranies. | * Mover 








cy AND DEPOSITS: Data at end of period indicated. Currency: 
" ‘otes and coin outside all banks. Deposit Money: Sight and 
No count deposits in the Bank of Paraguay and the Other 


Tent Dricas 


current ac : : 
Banks, less all Government and interbank deposits. 
: il Prices in Asuncién. 
December , — 
n effect 0) 
for Pro ") ERU 
h exchana fiycHANGE RATES: Annual or monthly averages. On September 7, 1948, 
An ae f the following system of exchange rates was established (1) An 
ts i official rate (6.485 and 6.50 soles per U. S. dollar, buying and selling, 
ed | m= respectively) used for 65 per cent of all exports, and for all other 
sed _ exchange derived from registered incoming private capital and from 
- 


official receipts. Exchange for licensed imports of goods classified 
the p as essential (Group A imports), for government payments, and for 
me certain authorized remittances is supplied at the official rate. (2) An 


for 

th exchange certificate rate at which exporters dispose of certificates 
to use . issued them for the 35 per cent of proceeds not exchanged for soles 
0se of - at the official rate. These certificates are used by licensed importers 


eWexchane | of Group B and C goods and for certain authorized non-trade ~~ 
aged ing.) poses. All imports of Group B and C goods are, in addition, sub- 


to curb tig} ject to @ surcharge of 3.50 soles per U. S. dollar. (3) A free rate 
nt requip.) used for all other transactions. Imports of Group D goods, when 
et with te jicensed, can be made at this rate but are subject to an additional 


DS provide | surcharge of 10 soles per U. S. dollar. 
Proceeds ¢ In addition to these rates there is a free market rate for gold cer- 
le availah, | tificates. Since March 1947, Peru has issued negotiable gold cer- 
Mporters | tificates to producers or holders of gold who are obliged to sell their 
nge in te} gold to or through the Central Bank. The Central Bank pays for 
ir proces} such gold in freely negotiable certificates denominated in units of 
$ abolishy{ fine gold, rather than in soles. These certificates entitle the bearer 
rates yyij| to obtain foreign exchange from the Central Bank, for payment of 
rates ws} imports only, in an amount equivalent to the face value of the cer- 
tificate at $35 per ounce. The rates prevailing in the free market 
> Monetay| for these certificates have been quite close to the actual free market 
aS the leg|] rates of exchange. 
ble to tie Prior to September 7, 1948, the Official rate had been used for all 
) Februay} exports and for essential imports and certain non-trade transactions. 
y all by.j All other authorized transactions had been conducted at the free 
sented fr} tate. From December 22, 1947, to February 18, 1948, a maximum 
araguaym} permissible ceiling of 10 soles per dollar was in effect for all free mar- 
the U,§, ket transactions. 
Exchange controls were first established in 1945 but were rather 
i. Shot. ineffective until the middle of 1946. 


1 holdingLD AND FOREIGN AssETS: Data at end of period indicated. Foreign 
’ Exchange holdings have been virtually all U. S. dollars in recent 

years. Holdings of Other Banks include small amounts of gold 
er bullin} from 1936 through June 1946. Short-Term Assets in the U. S.: 
| Value} Data previous to 1942 are those reported by U. S. banks in the 

New York Federal Reserve District only. As of June 30, 1947, 
ae official holdings amounted to 11 million dollars, private holdings 
8 1946 197) to 29 million. 


4 
— . JOREIGN TRANSACTIONS: Balance of Payments (in millions of soles): 




















i 1938 1946 1947 
6, Credit Debit Credit Debit Credit Debit 
Exports (f.0.b.) and imports 
| (c.i.f.) 309.4 279.2 888.1 882.4 1,016.1 1,120.5 
Non-monetary gold movements. 39.8! —_ 43.4! — 47.4 — 
Investment income........... 4 118.9 .38 120.3 3 50.8 
Dt Guar aici bennaavkwon 39.2 26.6 90.4 129.2 111.2 109.2 
. j Total current account... 388.8 424.7 1,014.2 1,131.9 1,175.0 1,280.5 
ndicatd ; 
i Capital and Monetary Gold: 
ules. RE iaaccsidaatnns cox 1.7 5.2 | 75.9 4.3 81.1 24.5 
Short-term: 
Oth Rak gh ds ely 15.0 — 7:3 — 63.1 — 
b Ri cik ona ah x pil dwacaioaie 25.6 -— 18.9 7.8 1.8 44.8 
cola, iG Gold holdings |". = 1.5% 27.5: — 248 a 
an Total capital account.... 42.3 6.7 129.5 12.1 170.8 69.3 
nts 0 Errors and omissions.......... 3 ~- 3 = 4.0 -- 
he Oths 
'Gold exports and net domestic purchases of gold by the Central Reserve Bank. 
"antes, *Movement in gold earmarked abroad only. 


Value of Trade: Imports fof home use. Exports for 1946-47 include 
exports of gold which, for the period January-June 1946, were valued 
at 7.1 million soles. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United States.... 22 27 26... United States.... 36 35 56 
United Kingdom. 22 16 8 - Germany........ 20 20 — 
Germany........ 14 10 — a“ United Kingdom. 10 10 6 
Ses asdaeke oa 6 6 19 - Argentina....... 8 6 14 
Petroleum and 
Producis...... 34 «6036 9 11 
a aa 25 19 33 22 
CORecceuesos 15 19 6 P 
Mes civende i 9 8 30 30 


Copper Exports in the base year, 1937, amounted to 34.8 thousand 
metric tons. 


ASSETS OF THE CENTRAL RESERVE BANK: Data at end of period indi- 
cated. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are the following: Banco de Crédito del Peri; Banco Inter- 
national del Peru; Banco Popular del Peri; branch of The Royal 
Bank of Canada; Banco de Londres y América del Sud, Ltd.; branch 
of The National City Bank of New York; Banco Gibson, S. A.; 
Banco Wiese, Ltd., Caja de Ahorros de Lima; and beginning August 
1947, the Banco Comercial del Peru. 


CURRENCY AND Deposits: Data at end of period indicated. Cur- 
rency: Notes and coin in circulation less holdings of all banks. 
Deposit Money: Sight deposits of the Central Reserve Bank and 
Other Banks, less Government and interbank deposits. Govern- 
ment Deposits: Deposits of the Government in the Central Re- 
serve Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The discount rate of 
the Central Reserve Bank has been changed as follows: on May 20, 
1932 to 6.0 per cent; on August 1, 1940 to 5.0 per cent; on November 
13, 1947 to 6.0 per cent. Government Bond Yield: Prior to 1944 
data are average yields of 7 per cent Internal Consolidated Debt 
of 1918. In July 1943 this issue was converted to the 6 per cent 
Unified Debt. Stock Prices data are monthly averages of 18 
industrial shares. 

PRIcES: Wholesale Prices: Based on prices of 58 commodities in Lima, 
weighted roughly in accordance with sales by including an appropri- 
ate number of commodities for each group. Cost of Living in Lima. 


PRODUCTION: Crude Petroleum Production in the base year, 1937, was 
2.3 million metric tons; Sugar Production was 379 thousand metric 
tons, 


PHILIPPINES 


EXCHANGE RATES: Annual or monthly average selling rates in New 
York. Since 1903 the Philippine peso has been legally tied to the 
U.S. dollar at the rate of 2 pesos per U.S. dollar. Under the terms 
of the U. S.-Philippine Trade Act of 1946, agreement of the President 
of the United States is required before the peso/dollar rate of ex- 
change may be changed, the convertibility of the peso into dollars 
suspended, or restrictions imposed on the transfer of funds from the 
Philippines to the United States. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. For- 
eigh Exchange holdings are U. S. dollar holdings only. Short- 
Term Assets in the U. S.: As of June 30, 1947, official holdings 
amounted to 395 million dollars, private holdings to 54 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of Philippine 








pesos) : 
1938-1940 1946 1947 
Credit Debit Credit Debit Credit Debit 

Exports (f.o.b.) and imports 

Mi Mcndsbiwerarerncneeds 305 303 128: 680 * 
Military and surplus property. . 40 = 603 90? 
Remittances Seana ssuoudee 13 63 84 116 
| ee a 4 = 5 3 

Total current account. 362 366 820 889 
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1938-1940 1946 1947 





Credit Debit Credit Debit Credit Debit 


Capital and Gold: 


AmmOrtIMRIOR..... 202002220008 — 6 _ ll 
Other long-term............ 38 _— 69 9 
Short-term liabilities.......... — $45 : 
es 365 nt 
Total capital account.... 38 6 434 365 


Errors and omissions........ ; —_ 28 -— — 


1 This figure does not include unrecorded exports estimated at 33 million pesos. 
: The Philippines obtained the following additional foreign supplies which did not 
require the use of foreign exchange: 
(in millions of pesos) 
i... iscsubbahebeb dai oad asad 274 
Defense and military assistance program....... 64 
DRS oc LaccL cake sanen betes ehsaeh ss s.0ne 9 


347 
* U.S. Gevernment expenditures were met to the extent of 234 million pesos from local 
currency previously acquired. In addition 111 million pesos of excess U. S. peso 
holdings were redeemed. 


Value of Trade: Beginning with January 1940, import statistics were 
reported on the basis of arrivals of merchandise instead of the liquida- 
tion of customs entries. At that time nearly 80,000 unliquidated 
entries were dropped. Some adjustment for this was made in 1939, 
but earlier figures are not strictly comparable. The 1946 Exports 
include an estimated 33 million pesos for unrecorded trade. The 
1946 Imports include 90 million pesos for purchase of surplus 
property, and the following amounts for foreign supplies which did 
not require the use of foreign exchange: additional surplus prop- 
erty 274 million pesos, defense and military assistance program 64 
million pesos, and UNRRA supplies 9 million pesos. The 1947 
Imports include the following non-commercial imports: UNRRA 
supplies 12 million pesos, purchase of surplus property 20 million 
pesos, and supplies furnished by U. S. Government 36 million pesos. 
These export and import adjustments are not distributed by months. 
Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


United States..... 80 78 69 57 United States.... 58 68 92 86 
Japan........... 15 10 — — 
ss eke o 38 48 — 
Coconuts and 
Products....... 30 25 72 74 
| 14 9 6 12 


ASSETS OF BANKS: Data at end of period indicated relate to all banks 
from 1936 through 1945; beginning 1946 only to the operating banks 
in Manila. Data represent total loans and discounts and invest- 
‘ments, probably including some U. S. and other foreign holdings. 
There is no central bank in the Philippines. 

CURRENCY AND DEposits: Data at end of period indicated. Currency: 
Actual amount of Treasury certificates and coin in circulation and 
available for circulation of both the prewar and “after-liberation”’ 
issues. Deposit Money: Total demand deposits of all banks from 
1936 through 1945; beginning 1946 only of Manila banks. 


Prices: Cost of Living: Based on controlled and free prices quoted 
weekly in Manila, weighted according to budget expenditure of a 
worker’s family in 1938. 


NATIONAL INCOME: National Income at Current Market Prices (in 
millions of Philippine pesos): 1938, 994; 1946, 2,759. National 
Income at 1938 Market Prices (in millions of Philippine pesos): 
1946, 863. 


POLAND 


EXCHANGE RATES: Annual or monthly averages. Since its establish- 
ment, the current Official Rate of 100 zlotys per U.S. dollar has 
applied only to certain types of remittances. Poland’s foreign 
trade is largely conducted by State organizations which buy and 
sell abroad at prices expressed in U.S. dollars or other convertible 
currencies. A premium surcharge of 300 zlotys per U.S. dollar, 
effective January 1948, is paid or charged on practically all financial 
transfers abroad. For such transactions the effective rate is, 
therefore, 400 zlotys per U.S. dollar. During the period from July 
1947 to January 1948 a rate of 250 zlotys per U.S. dollar was in 
effect for foreign tourists in Poland and for transactions in payment 
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of harbor services in Polish seaports. Prior to April 19 

official rate was kept at 5.30 zlotys per U.S. dollar but ai 46 the 
premiums was used whereby the effective rate was ene of | 
100 zlotys per U.S. dollar. Mately 


GOLD AND FOREIGN ASSETS: Data at end of period indicated, 
prior to the war are those of the Bank of Poland, the form 
bank. At the end of August 1948 the Bank of Poland repo 
ings of 62 million dollars in gold and U. S. dollars of 


Holdings 


rted holj. 


gs which 94: 
million had been pledged as collateral on Polish loans. Shen 
Assets in the U. S.: As of June 30, 1947, official holdings ameant 


to 5 million dollars, private holdings to 12 million. 


FOREIGN TRANSACTIONS: Value of Trade data are for exports of home- 
produced goods and imports for home use, both exclusive of 
Original 1945 and 1946 data are expressed in U. S. dollars. Thee 
data are approximately consistent with the physical Volume day 
except for the UNRRA component of imports, which js Teportad 
as considerably larger in the physical volume figures, The 1%¢ 
export total includes 57 mill on U. S. dollars for 5.7 million tons of | P 
coal shipped to U. S. S. R. under a special agreement. 


Silver, | 


totals contain the following amounts for non-commercial trade, rot 
distributed by months (in millions of U. S. dollars): TG 
1945 1946 1947 
UNRRA 110 367 90 
Surplus Property ee 31 23 
Reparations ae 20 40: 


Taken from Bulletin of the Polish Institute for Economic Research, June 1948, No.1 


Distribution of Total Value of Trade by country: 


Per Cent of Total Exports 
1937 1938 1946 1947 


Per Cent of Commercial Imporis 
1937 1938 1946 147 


Germany........ 20 25 6 4 Germany........ 19 23 6 2 
United Kingdom.. 19 19 2 6 UnitedStates.... 12 12 1 g 
Bweden......<.<. 6 6 18 17 United Kingdom, 12 11 1 4 
CMS sous a — — 50 29 Sweden......... 3 3 MM 9 
BJs BBs he Oss 0 00's 1 1 10 % 
DORMOKE. cess. | 1 3 00 


Volume of Trade: Polish estimates obtained by valuing all itens 
of exports and imports at 1938 zloty prices. The UNRRA and on. 
mercial segments are shown in points of the total import inder; 
beginning January 1947, other grants are also included. 


ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Te 
central bank prior to the war was the Bank of Poland. Industy 
includes transportation and communication. 


ASSETS OF OTHER BANKS: Data at end of period indicated. Otler 
Banks include the following: National Economic Bank, State 
Land Bank, Municipal Banks, Municipal Savings Banks, Bankof 
Cooperative Economy, and Joint Stock Banks. Industry inclues 
transportation and communication. 


CURRENCY AND Deposits: Currency: Note circulation less vault cashol 
Other Banks. Deposit Money (Gross): Giro accounts of the Natioal 
Bank, current account deposits, excluding interbank deposits, of the 
Other Banks, and current account deposits of the Postal Savigs 
Bank. Operating balances of the Government in the Natioal 
Bank are included in the giro accounts. Beginning Novembr 
1947 those Treasury deposits reflecting budget surpluses are excludd. 
Total Money Supply (Net): Aggregate of currency and depoit 
money, less balances of the Other Banks with the National Bak 
and Postal Savings Bank. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rateof 
the National Bank has been changed as follows: on October 26, 198 
to 5.0 per cent; on December 18, 1987 to 4.5 per cent; on Augustl, 
1947 to 3.5 per cent. For direct loans the discount rate has ben 
7 per cent since such operations began. For open account cretts 
the rates are 5 per cent for banks and 7.5 for directly financed 
enterprises. 


Prices: Cost of Living and Retail Prices: Free market prices in W 
saw. Many commodities are available at official prices under te 
rationing program. The cost of living index, taking account f 
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purchases at official prices, compares approximately as follows with RUMANIA 


ae the index of free prices: Free and EXCHANGE Rares: Annual average selling rates 1936-39; end of period 
oximate, Free Prices ae ane quotations thereafter. On August 15, 1947, the “new leu,” officially 
y 1945 pom 8,700 5/600 valued at 150 lei per U. S. dollar was introduced by the Rumanian 

_ Dec 11,000 ass Government. Old currency was redeemed for new at the rate of 

Holdings siniieeaaas 20,000 old to 1 new leu within the maximum amount set by the 


ner Cental jRoDUCTION: Industry: The official index compares _ production in 
Orted holj. } present-day Poland to production in 1938 (at 1937 prices) in the 
which 245 former territories of Poland. According to calculations of UNRRA 
hort.Te (Economic Recovery in the Countries Assisted by UNRRA) the 
&mMountd postwar figures should be adjusted by .46 to indicate current pro- 

duction in present-day Poland compared to the identical territory in 
S of hom 1938. The index is not adjusted for seasonal variation. Coal: Index 
@ of sily | refers to present territory of Poland throughout the entire period. 
rs, Thae Coal production in 1938, amounted to 69 million metric tons in this 
lume dar, territory. Production in 1938 was 38 million metric tons in the 
IS reported prewar territory only. — 
The 1%¢ GOLD AND FOREIGN Assets: Data at end of period indicated. Short- 
ion tonsy| PORTUGAL Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 


Government for various occupational classes of people, the remain- 
der being deposited with the National Bank. Prior to the revalua- 
tion of the currency in August 1947, two rates of exchange were 
in existence: the official rate which applied to Government pay- 
ments and a less favorable rate (fixed at 225,195 lei per U. S. dollar 
on March 15, 1947, and at 650,188 lei on June 17) which applied to 
payments on private account. 

Exchange quotations for 1936-1939 include a premium of 38 per 
cent which the National Bank of Rumania was authorized to pay 
or collect on all exchange transactions. 


he impert IxcHANGE Rates: Annual or monthly averages. 


trade, aot ae? of June 30, 1947, official holdings amounted to 3 million dollars, 
 l§oLD AND FOREIGN ASSETS: Annual data at end of period indicated. private holdings to 5 million. 
Short-Term Assets in the U. S.: Data include dependencies. Data 
: previous to 1942 are those reported by U.S. banks in the New York FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- 
Federal Reserve District only. As of June 30, 1947, official holdings produced goods and imports for home use. From January through 
' amounted to 12 million dollars, private holdings to 32 million. June 1947 exports amounted to 14.5 million U. S. dollars and imports 


to 24 million U.S. dollars. Beginning 1941, data are unadjusted to 


2 1948, Nat, | p ANSACTIONS: Value of Trade data refer to exports of home- 
FOREIGN TRANSACTIONS: p exclude gold. 


produced goods and imports for home use, exclusive of silver. Through 


‘eens 1938 exports are undervalued from 20 to 30 per cent because of the ASSETS OF THE NATIONAL BANK: Data at end of period indicated. Non- 
$8 1946 y;| use Of official valuations in trade statistics. Distribution of Total Government Credits include some Treasury bills. Publication of the 
; ' : Value of Trade by country: weekly statement of the National Bank was suspended from August 
1 14 Per Cent of Total Exports Per Cent of Total Imports 15 through December 20, 1947. From the last balance sheet before 
: x : bf ak — — “eT 1987 1988 1946 1967 the currency revaluation on August 15, 1947, the following alloca- 
Si et Oe ae ae cee a ie tion of domestic credit is derived, in billions of lei: Government— 
pally] Germanys HOHE = Boreaeccatnia HFA 32,562; Non-Government —64,498. Note circulation was 48,452 
A and con- — oa & 8 © & billions of lei. 
tinder, imembourg... 5 5 9 10 Assets OF OTHER BANKS: Data at end of period indicated. Other 
\SSETS OF THE BANK OF PORTUGAL: Annual data at end of period indi- Banks are all commercial banks. Cash: Vault cash and balances 
ated. Tw} cated. Monthly data as of last Wednesday of month indicated. with the National Bank and Other Banks. 


] ign Assets includ 1 and forei 2x che c re a 
may Sys fave aoe gle ee re oa the Bank of CURRENCY AND Deposits: Data at end of period indicated. Beginning 
Portugal. Government Credits includes some private securities 


prior to April 1946 December 1947 data are in new lei. Currency: Note, coins, and 


ed. Other a a small paper money in circulation. Deposit Money: Current ac- 
ink, State/‘SSETS OF OTHER BANKS: Data at end of period indicated. Other count and sight deposits excluding Government deposits in the 


s, Bankof} Banks are all banks other than the Bank of Portugal. Domestic National Bank, current account and sight deposits in the Other 
ry inclués} © Credits refer to bills portfolio and advances of the Other Banks. Banks, total postal checking deposits, and current account deposits 


'URRENCY AND Deposits: Annual data at end of period indicated. in the Deposits and Consignment Bank. Beginning January 1947 
ult cashol] Monthly data relating to Bank of Portugal as of the last Wednesday. Other Banks include only banks with capital of more than 120 
e Natiowl} Monthly data relating to Other Banks as of end of month. Currency: million lei. Total Money Supply: Total of currency and deposit 
sits, of te} | Notes an‘ coin outside of the Bank of Portugal and all Other Banks. money as defined above less cash of the Other Banks. Time 
al Savigs] Deposit Money: Total current account and sight deposits of the Deposits: Term and savings deposits in the Other Banks. Govern- 
» Natioml] Bank of Portugal less deposits owned by the Treasury and Other ment Deposits: Deposits of the Government and other official 
Novembt} Banks, plus total demand deposits of the Other Banks. Time entities in the National Bank. 


pexcludd.| Deposits are those of the Other Banks. Government Deposits: 


; ; z MONEY AND CAPITAL MARKET: Di t Rate: The rate of the National 
id depoit] Deposits of the Treasury in the Bank of Portugal. gor-whnee ee vos 


| Bark Bank was 4.5 per cent at the end of 1936. The rate has been 
ona! PaKMONEY AND CAPITAL MARKET: Government Bond Yield: Consolidated changed as follows: 
Public Debt bonds at end of the month or beginning of the following 


. ‘ Date of Change Rate Date of Change Rate 
int rates] month. Discount Rate: The rediscount rate of the Bank of Portu- . ; ae 35 Aug 18. 1947 7.0 t 
‘ 2 . — May 4, 1s cecccceccccss Soe POF CORE Aug » As coecccccees .U per cen 
er 26,193} gal has been changed as follows: a... 3.0 percent Mar 27,1948.......... 5.0 per cent 
/ se. 4.0 per ce 
Augustl,d Date of Change Rate Date of Change Rate May 8, 1944. ........ 4.0 per cent 
, a ire it. sea prea verse as 2.8 ed = pee i — Ra eaR eRe Oe 2 Land = Stock Prices: Data are monthly averages of industrial shares. 
int credts WEE Gukdaausves i Pec ccwae ead ; 
y finaned Stock Prices: Monthly averages of 23 shares comprising industrial, Prices: Cost of Living: Based on prices in Bucharest and weighted 
shipping, and public utility shares. according to the budget expenditure of a Government employee’s 
os in WrgRlCES: Wholesale Prices: Prices of 48 commodities in Lisbon with family of five persons. 
under te} 1926/27 weights. Export Goods: Relatives for non-food commodi- PRODUCTION: Crude Petroleum Production amounted to 7.2 million 
ecount f} tes. Retail prices: Food, heat, light, water, and soap in Lisbon. metric tons in the base year, 1937. 


Page 163 



























































SPAIN 1937 1938 es | > 
—__—__—__ __ son: cil 
EXCHANGE RATEs: Annual or monthly averages. The current official iictitiaatithein Credit Debit Credit Debit Credit Dey | Stock 
buying and selling rates are 10.95 and 11.22 pesetas per U. S. dollar, Swedish securities............... 92 93 118 gg end 0 
respectively. In August 1946 a Preferential Rate was established aa teeesesevccecens 2a on = mu F Date ¢ 
for tourist purposes with buying and selling rates fixed at 16.40 and WM cskccncsbteescscciccs. a = He one Dec 15 
> ° —- imam ** c Jan ,, 
16.81 pesetas per U. S. dollar. Total capital account...... 383 573 550 2 =< Mey 3 
ae . 7 : May 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold Errors and omissions............. 5 1 - \ 
holdings of the Bank of Spain for its own account, for account of INot. oe 
the Treasury, the Spanish Institute of Foreign Exchange, and others. : ; the 
The Bank of Spain holds a smal! amount ot foreign exchange. Short- Gold Production: Annual data include gold contents Of all ons | PRICES: 
Term Assets in the U. S.: Data include dependencies. Data pre- mined other than iron pe Monthly data are based on quanti | dom 
vious to 1942 are those reported by U. S. banks in the New York of gold bought by the Riksbank from Bolidens Gruv A.-B, the see ee 
Federal Reserve District only. As of June 30, 1947, official holdings producer of gold in Sweden. The 
28K als Dex Snes van 
amounted to 4 million dollars, private holdings to 8 million. Value of Trade data refer to exports of home-produced sales q 
FOREIGN TRANSACTIONS: Value of Trade data refer to exports of home- imports for home use. 1947 total exports and all monthly expors — 
produced goods and imports for home use. Data exclude gold and are not adjusted to include silver. Distribution of Total Value of - 
silver and were converted from gold pesetas at the rate of 32.67 U.S. Trade by country: YATIONA 
cents per gold peseta. Distribution of Total Value of Trade by 
: 7 , z Per Cent of Tot! Exports Per Cent of Total Imports Gross 
country: eee be Const 
1937 1938 1946 1947 1937 1938 1946 1M Gove 
Per Cent of Total Exports Per Cent of Total Imports Un'ted Kingdom.. 23 23 15 15 UnitedStates.... 14 16 4 + a 
1934 1935 1946 1947 1934 1935 1946 1947 United States.... 11 9 7 11 United Kingdom. 13 12 49 9 . 
United Kingdom... 23 22 15 United States 17 17 18 
aw. - 7.2. = ene 7. = Volume of Trade: Exports of home-produced goods and imports Gros 
United States 9 10 20 United Kingdom.. 10 10 8 for home use, weighted by 1936/38 quantities valued at jg 1943 
Spanish Colonies... 4 4 27 Spanish Colonies... 4 4 16 , ‘ . . > . ‘ 194 
Argentina 2 2 10 prices. Export index covered 69 per cent and import index 76 per 
a cues cent of the value of trade in 1946. isWITZ 
ASSETS OF THE BANK OF SPAIN: Data at end of period indicated. 


j jf . ——— . — WY 1 rie ¢ | +n At | EXCHAN 
Assets OF OTHER BANKS: Data at end of period indicated. Other ASSETS OF THE NATIONAL BANK: Data at end of period indicat, |* 





war 
Banks are the private banks. Cash: Vault cash and deposits of ASSETS OF OTHER BANKS: Data at end of period indicated. Othe 4.31 
Other Banks with Bank of Spain and with correspondent banks. Banks comprise all commercial banks. Foreign Assets include gid sup 
CURRENCY AND Deposits: Data at end of period indicated. Currency: amounting to .5 million kroner since 1936. s Domestic Credig;} por 
Gross circulation of Bank of Spain notes. Deposit Money: Cur- Adjusted for credits to foreign customers. Cash refers to vat} — tior 
rent account deposits in the Bank of Spain excluding such deposits cash and deposits with the National Bank. rate 
held by the Treasury, and total sight deposits in the Other Banks. CURRENCY AND Deposits: Data at end of period indicated. Curreng: ont 
Total Money Supply: Total of currency and deposit money, as Total note and coin circulation less vault cash of the National Buk “we 
defined above, less cash of the Other Banks. and the Other Banks. Deposit Money: Total sight deposits in tie _ 
Date of Change Rate Date of Change Rate National Bank less deposits of State institutions and banks, phs Fre 
July 15, 1935........... . 5.0 percent Dec 1, 1938............ 4.0 per cent checking deposits in the Other Banks, excluding interbank deposis, ) 
ER cekssnéson ke > 4.5 per cent TOU Bis BORE boa nacnccas 4.5 per cen . : . . fro 

t plus total postal checking deposits. Time Deposits: Deposts 
‘Stock Prices: Averages of the general index of quotations of 29 subject as a rule to 45 days’ notice of withdrawal, savings accouns,( SOLD A 
variable yield securities on the Madrid exchange. The exchange and deposits subject to one to six months’ notice. Governmat} Te 
was closed from July 18, 1936 to March 1, 1940. Deposits: Deposits of the Government and official entities in te pa 
Prices: Wholesale Prices: Legal, free and black market prices of about National Bank. Government deposits in the Other Banks se = 
100 commodities, weighted by approximate volume of sales. Cost negligible. ing 
of Living: Based on price collections in 50 cities. GOVERNMENT FINANCE: Data for fisca’ years ending June 30 of te), 
PRODUCTION: Lead Production at smelters was 31.3 thousand metric year indicated. Revenue: Total Current Revenue of the Workig fo 
tons valued at 19.5 million pesetas in the base year, 1937. Budget, plus the net receipts (if any) of the State Capital Funls - 

(after deduction of the Funds’ amortization and the expenditurs 

SWEDEN of the Capital Investment Account). Expenditures: Total Cu- 
rent Expendtures of the Working Budget, plus the net expenditurs Ge 
EXCHANGE Rares: Annual or monthly averages. Current buying and (if any) of the State Capital Funds (after deduction of the Fun’) = 
selling rates, established July 13, 1946, are 3.59 and 3.60 kronor per amortization and the addition of the expenditures of the Capitl] Ur 
US. dollar, respectively. Investment Account). Total Debt: Appreciation of the Swedih ™ 
GOLD AND FOREIGN ASSETS: Data at end of period indicated. Short- kroner in 1947 caused the total National Debt to increase by I) 1 
Term Assets in the U. S.: As of June 30, 1947, official holdings million kroner, representing the loss ‘n kroner value of the mt Or 

amounted to 24 million dollars, private holdings to 109 million. foreign holdings of the National Debt Office. Swedish sources ad} * 

this sum to their published figure for net borrowing for 1947. C 
FOREIGN TRANSACTIONS: Balance of Payments (in millions of Swedish = V 
kronor): MoNkY AND CAPITAL MARKET: Government Bond Yield data refer to3 S 

1937 1938 1946 per cent perpetual loans and are annual and monthly averags. 


Credit Debit Credit Debit Credit Debi 3 5 : 
ae ae a a Ce eee Diseount Rates: The rediscount rate of the National Bank was 2. 


Exports (f.0.b.) and imports (c.i.f.) . 2,012 2,138 1,855 2,098 2,529 3,370 per cent at the end of 1936. The rate was changed as follows: 














Oocvan freight. ........ccccsceses 336 — 317 —) 350: a R 
ee 26 66 30 127 . 7 
eee ieee RCS Peabo seewe 135 "36 130 36. 60 30 Date of Change Rate Date of Change 7 t d 
SR 6 4b5 6504 5:65500050000000000 101 95 95 102 951 = i ere 2.5 per cent Aug 9, 1940.........+0- 3.0 per = ( 
—_—_— ——— eS S| eee 3.0 per cent May 29, 1941.........- 2.5 per vat 
Total current account...... 2,610 2,425 2,427 2,353 3,034 3,400 Je a | ee 3.5 per cent Feb 9, 1945.....0ccc00 2.0 per ) 
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j 
1946 | The discount rates charged customers by representative banks in 
Credit Daay Stockholm on loans up to three months were 2.5-4.0 per cent at the 
nd of 1936. The rate has been changed as follows: 
Mons 4 : f Change Rate Date of Change Rate 
a a — 939 _.. 3.0-4.0 per cent July 1, 1941....... 3.0-4.5 per cent 
** af Dee 15 es ots 3.0-4.5 per cent Feb 10, 1945....... 2.5-4.0 per cent 
sing, Oe Jan a... aa 3.5-5.0 per cent Mar 1946......... 2.5-4.5 per cent 
os a ier 30, 1941. ee 3.0-5.0 per cent 
ai oa Stock Prices data are for the end of the period or the beginning of 
the following period and are based on 46 industrial shares. 
of all PRICES: Wholesale Prices: General index is based on 527 prices of 
on : Os | domestically produced and imported goods. The export index is 
B 7 based on 167 prices weighted by export quantities in 1934/36. 
— The import index is based on 204 prices (c.i.f.) weighted by import 
quantities in 1934/36 The index of Cost of Living covers 49 cities. 
pees a PRopUCTION: Index covers nearly 100 per cent of total industrial pro- 
wt duction, weighted by the net value of production in 1935. 
Ue of re 
YaTIONAL INCOME (in billions of kronor): 
I Gross National Product: 1938 po a 
moors CN ace at ak Shia 8.26 14.70 19 
938 1946 147 Contrament expenditure (excl. investment)...... 1.08 2.19 2.36 
’ (Jross domestic investment.............+.eeeees 3.12 5.64 7. 21 
- 4 » Net foreign investment. .......seeeeeeeeeeeeeee — .05 —.16 —1.33 
10 aig “6 
on en od aetaiuledaaa cawu ees 12.41 22.37 24.37 
ind j s Gross National Product at Factor Cost: 
imports ME. vies 11.80 1944 17.57 1946... 21.50 
ed at 196 aR. sc csedecs SOR: | WRB... vee 18.8% 1967... 23.03 
ndex 76 
sw LAND 
SWITZERL 


| indicatga, | EXCHANGE Rates: Annual or monthly averages. Since the end of the 


bed. Other 
include gold 
tic Credits: 


TS to vault 


Curreng: 
tional Bak 
osits in the 
banks, phs 
ik deposi, 
8: Deposts 


war the official buying and selling rates have been fixed at 4.28 and 
4.315 Swiss francs per U. S. dollar, respectively. Exchange is 
supplied at the official selling rate without any limitation and im- 
porters are required to purchase exchange at this rate for all transac- 
tions. The Swiss National Bank will purchase, at the official buying 
rate, exchange arising from the proceeds of specified transactions 
only. These include authorized exports, certain invisible receipts 
covered in payments agreements, fixed amounts of dollar exchange 
from travelers, and income from certified Swiss-owned assets in the 
U. S. and Canada. All other transactions are conducted in the 
Free Market where the dollar has been quoted at a discount ranging 
from approximately 30 per cent in early 1946 to 7 per cent at present. 


'S account, GOLD AND FOREIGN AssETS: Data at end of period indicated. Short- 


sovernment 
ities in the 
Banks ze 


80 of the 
e Work ag 
ital Funds 
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Total Cw- 
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the Funa’ 
he Capit 
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refer to3 
averags. 
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Term Assets in the U. S. after September 1946 are not strictly com- 
parable with the earlier data, owing to the exclusion in October of a 
1). S. owned account formerly reported as Swiss. As of June 30, 
1947, official holdings amounted to 67 million dollars, private hold- 
ings to 329 million. 


'OREIGN TRANSACTIONS: Exports of home-produced goods and imports 


for home use. Distribution of Total Value of Trade by country 
and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 

Germany........ 16 16 — — Germany........ 22 23 1 3 
United Kingdom... 11 11 2 © SRG occncvwe 14 14 10 10 
ME caren ae 11 > 9 United States.... 7 8 16 21 
United States.... 9 , a2 
Belgium- 

Luxembourg... 3 3 10 9 
Clocks, Watches 

and Parts...... 19 18 23 24 


Other Metal M'rs. 31 35 28 31 
Silk, Cotton, and 

Ws 5545854 < 18 16 19 17 
ceeaeas 1 15 15 17 


Voume of Trade: Quantities valued at 1938 prices. Indexes 
covered 100 per cent of the value of trade in 1938. 


SSETS OF THE NATIONAL BANK: Data at end of period indicated. 


sllows; | SSETS OF OTHER BANKS: Data at end of period indicated. Other 


Rate 
3.0 per cat 
2.5 per cat 
2.0 per cat 


Banks are all Swiss banks whose liabilities are predominantly 
demand deposits, reported in Swiss statistics as ‘“Grossbanken.”’ 
Cash: Vault cash, postal checking balances, and balances with the 
National Bank. 


CURRENCY AND Deposits: Data at end of period indicated. Currency: 
Notes of the National Bank and coin in circulation. Deposit Money: 
Total of demand deposits of the National Bank, sight and checking 
deposits of Other Banks exclusive of interbank deposits, and de- 
posits of the postal checking system. Total Money Supply: Aggre- 
gate of currency and deposit money, as defined above, less cash of 
the Other Banks. Time Deposits: Savings, passbook, and time 
deposits of the Other Banks. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Average 
yield to maturity of twelve loans at the end of the month. Discount 
Rates: The discount rate of the National Bank has been changed as 
follows: on September 9, 1936 to 2.0 per cent; on November 26, 
1936 to 1.5 per cent. The private discount rate is the average open- 
market rate for prime bankers’ acceptances. After June, 1948, rate 
is average of the spread of 1.50 per cent to 1.75 per cent. Stock 
Prices: Prices of 26 industrial shares up to the end of 1945 and of 
32 shares thereafter. Prices as of end of the month. 


PRICES: Wholesale Prices: Prices of 78 commodities at the end of the 
month. Raw materials and some semi-finished products, weighted 
by consumption in 1926. Imports comprise 44 per cent of the total 
weight. Unit Value of Trade: From 1939 through 1944 the indexes 
cover the total trade with unit values applied to 1938 quantities. 
Since 1945 the indexes cover a small number of commodities with 
unit values applied to average of 1929/38 quantities. Cost of Living 
at the end of the month. 


NATIONAL INCOME: National Income at Factor Cost in current prices 
(in millions of Swiss franes): 


UL CUL TEE TT TE, POET hesacecvenieeneonvececens 9,400 
PO Cadtedeceenvecoendsnss Se eee ceceveeeesaccecece . 9,300 
a eee re ee 


SYRIA AND LEBANON 


EXCHANGE RATES: Annual or monthly averages. The current Official 
buying and selling rates of 2.185 and 2.205 pounds per U. S. dollar 
have been in effect since August 1945. Prior to the signing of the 
Franco-Lebanese financial agreement in January 1948, Syria and 
Lebanon had maintained a common exchange control and monetary 
system. On February 3, 1948, the Lebanese Government, although 
making no change in the official rate of exchange, withdrew from 
circulation in its territory Syrian currency, but subsequently ac- 
cepted it in payment of customs duties. 

On August 12, 1948, Syria introduced a certificate system under 
which 20 percent of all exchange proceeds are sold to the Foreign 
Exchange Office at the official rate while the remaining 80 per cent 
is exchanged, in addition to pounds at the official rate, for transfer- 
rable certificates which may be sold on the free market that had 
heretofore not been officially recognized. Thus, the Average of the 
Official and Certificate rates becomes the effective rate for all ex- 
porters. Exchange for licensed imports and other authorized trans- 
actions is obtained at the official rate upon the presentation to the 
Foreign Exchange Office of certificates in the amount of exchange 
required. No change was made in the Lebanese exchange rate 
system at this time. 

A free market which has not been officially recognized but at which 
a large proportion of exchange transactions are conducted exists in 
Lebanon. The relationship of the pound sterling to the U. S. dollar 
in the free market is shown by cross rates computed from actual free 
market quotations for the two currencies: 


Actual Per Cent of 

Cross Rate Official Parity 
1946—Oct.. .. 3.17 79 
Dec... 3.08 17 
1947—Mar... 3.08 76 
June.. ‘ 3.26 81 
ee 3.22 80 
Dec... . 3.21 80 
1948—Mar... 2.98 74 
MON isa sean 3.12 17 
Maa padaeaweseege-. 3.22 80 
peor oa eines aue 3.16 78 
Tie 6:4. bined a tea awardee ; 3.29 82 
are 66:8 SGA ve ke a Or area Oma 3.26 81 
I 6.4 8idane-e swine ar ara sane ures 3.23 80 
> en 3.20 79 
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° : tunis * Although premium rates on free foreign excha t : : 
GOLD AND FOREIGN AssETS: Data at end of period indicated. Gold dale tiene te those countelen, thate wore 20 tromenn, aed dug, | FOREIGN 


holdings of the Bank of Syria and Lebanon. There are no other a Erincipally Latin America, most of Asia and Africa, Canada, ang at ti Afric 
holders of gold. Foreign Exchange holdings of the Office of Ex- ary > > ~ egieemeateaae ieee Mme the 
change, established as an independent agency on November 12, 1941. 
Previously it acted only as an agent of the French Metropolitan GOLD AND FOREIGN ASSETS: Data at end of period indicated g Trade 
Exchange Office. Term Assets in the U. S.: Data previous to 1942 are those re rt Non-t 
ae by U. S. banks in the New York Federal Reserve Dicts 1} faves 
FOREIGN TRANSACTIONS: Imports for home use. Beginning 1946, 3 : istrict Only Govet 
. . ae pee As of June 30, 1947, official holdings amounted to 16 milli her 
imports of crude oil from Iraq, destined for the refinery at Tripoli, heats, Militias ony Oi callings lon dollar, ot 
are not included. The 1945 value of such imports was 4.5 million P = ; 
Syrian-Lebanese pounds. Exports beginning 1939 and imports for FOREIGN TRANSACTIONS: Exports of home-produced goods and im Capit 
1939 /1945 and the last quarter shown are not adjusted to exclude for home use. Value of Trade data refer to exports of home. - eave 
gold. Distribution of Total Value of Trade by country: duced goods and imports for home use. Values shown were = one 
officially to be calculated at official rates. Distribution of Sh 
Per Cent of Total Exports Per Cent of Total Imports , n S 0 Toul Sh: 
Value of Trade by country and by commodity: M 
1937 1988 1946 1947 1937 1938 1946 1947 F 
Palestine........ $1 28 21 .. France.......... ae © es Per_Cent of Total Exports Per Cent of Total Imports 
END. ocesansae ORE ED: 65 GUAM Secccnsnis.c eo ee 1937 1938 1946 1947 1937 1998 1946 ios 
United States..... 15 6 18 .. United Kingdom. 11 13 18 : Germany........ 37 43 — — Germany........ 42 47 1M Errol 
BURY 30050000000 10 8 1 .. UnitedStates.... 6 a | aa United States.... 14 12 20 24 United States..:' 15 49 u ~ 
United Kingdom.. 7 3 18 16 United Kingdom: 6 11 jb ° Dis 
ASSETS OF BANKS: Data at end of period indicated. Domestic LoanS Ttaly.....ss.ee. 5 100 8 MM Ttally...... 0.000 6 5 Gy 
and Discounts: Principal banks including the Bank of Syria and Tobacco. ........ 2 27 22 29 
Fruitsand Nuts... 16 26 26 16 
Lebanon. Unit 
Unit 
CURRENCY AND DEposiITs: Data at end of’period indicated. Currency Volume of Trade: Quantities valued at 1938 prices. Tobaceo Ete Italy 
data include Treasury and bank notes and silver and subsidiary coin. ports amounted to 41 thousand metric tons valued at 44 mili Wor 
Deposit Money data are total demand deposits subject to check for Turkish liras in 1937, the base year. om 


principal banks in Syria and Lebanon. ‘ : ASSETS 
ASSETS OF THE CENTRAL BANK: Data at end of period indicated, |* 


PrRIcES: Wholesale Prices and Cost of Living in Beirut. Asi 
ASSETS OF OTHER BANKS: Data at end of period indicated. (th; Do 
Banks are the principal banks operating in Turkey. Governmey Go 

TURKEY hetiiihes ie a 
Credits: Include a small amount of commercial securities, (Cag: ASSETS 
EXCHANGE RATES: Annual or monthly averages. The current official Vault cash, balances with the Central Bank, and small amounts) Ba 
buying and selling rates are 2.80 and 2.8252 liras per U. S. dollar. gold, silver, and foreign exchange. no 


For the period from November 28, 1939, to September 9, 1946, 


: : : os JRRENCY AND Deposits: D: iod indie ; . | CURRE 
variable premiums were applied to the official rates of exchange of CURRENCY A —_— ata at end of period indicated. Curreng: | © 


citeiamimeniies. Deana tates end Ue gerieds tor whith they Notes and coin in circulation less currency held by the Central Bak. N 
were in effect 1 howe in the table below. For purposes of com- Deposit Money: Balances of banks and others, excluding the Tre o 
. , P rey ury and the Amortization Fund, with the Central Bank, and demad by 


parison, premium rates which importers had to pay and which 







al aca lteianin ia as are th 
exporters received, have been expressed in terms of liras for the sight ity ~ To rs ae sae Supt: Ti 
equivalent of 1 U.S. dollar in the currency of each of the countries ee Se eee ee eee See ee _ Buk G 
deposit money, less cash of the Other Banks. Time Deposis; ) 
concerned. ; : oa : 
Savings and other time deposits in the Other Banks. Governmat} 


Comparative Premium Rates for Importers Deposits: Total deposits of the Treasury and the Amortizatin] Gover 
Fund in gold and national currency. In December 1946 gains fron 



























2 ir 
Dat-s of Se 8 5 y —E ¢ e ¢ - revaluation of gold and foreign exchange are included. 0} 
Introduction Se Stt=e = 22 F 8 SE 
of New =s =£&es2 3 Ce - +e S32 al ae ie . . e 
Premium Ss se ce & ze h 4 68 MONEY AND CAPITAL MARKET: Discount Rate: The rate of the Centnl F 
Nov 28, 1939 1.70 1 ; Bank was 5.5 per cent from March 2, 1933 until July 1, 1938 wha ic 
Dec 9, 1939 2.21 2.18 2.12 1.96 2.23 2.00 it was changed to 4 per cent. 
Jan 2, 1940 1,80 p 
Feb 2, 1940 1.93 : ; ' ; ae . 
Mar 13, 1940 2.03 Prices: Wholesale Prices: 139 prices of 90 commodities, mainly n 
May 14, 1940 . 1.96 2.06 2.11 1.97 1.98 I ; : ; c 
Nov 20, 1940 1:93 1.93 stanbul, weighted by production for domestic use and exports n 
hae 5. i942 1.77 : 2 1938. Cost of Living: Based on prices of 84 articles, of which 8 ; 
Nov 15, 1944 1.94 : 3 are foodstuffs, in Istanbul. 
Apr 4, 1945 1.90 1.90 t 
Sept 9, 1946 Premiums discontinued * pa ‘. : . 
oe NATIONAL INCOME: National Income at Factor Cost in current prics Mont 
Comparative Premium Rates for Exporters (in millions of liras): 1948, 5,500; 1945, 5,740. 1 
Dates of z : : 2 t 
Introduction o. » “ 5 & < 
nae B32 Eizes & fs 3 Sy EF 2 
Premium 23 =faeso = = : = £5 IN NY = 
es se8ts 2 32 § $2 52 UNION OF SOUTH AFRICA | 
‘ 
Nov 28, 1939 1.64 1 “XCHANGE R, . ‘ , - 47 tle 
Dec 9, 1939 1.82 2.14 2.09 1.92 1.84 1.89 EXCHANGE RATES: Annual or monthly averages. In January 19 
Dec - = -_ 1.85 spread between the official buying and selling rates was reduced fron 
‘eb 2, 1940 .82 a es i : 
Mew 14, 1940 1.91 1.96 1.91 4.035-4.005 to 4.0825-4.0075 U. S. dollars per South African pounl. 
Nov 20, 1940 «1.88 1.82 
any SS toes ‘ un GOLD AND FoREIGN ASSETS: Data at end of period indicated. Shot 
i 1.83 _— Term Assets in the U. S.: Data previous to 1942 are those reportd 
r 4, 1945 - Bf or . = a ret ie 
Sept 9, 1946 Premiums discontinued by U.S. banks in the New York Federal Reserve District only. IC 
> ‘ "7 € ° 2 « - ” e . . wee 
‘ Agslylag to transactions with the U. K. and the Sterling Area. of June 30, 1947, 34 million dollars were official and 6 million 
? Applying to private compensation transactions with the U. K. private holdings. 
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TRANSACTIONS: Balance of Payments (in millions of South 





; S$): 
African pounds) 1937 1946 1947 
Credit Debit Credit Debit Credit Debit 
Mei iD ss scccessss+ 41.1 103.1 87.4 214.2 100.0 295.0 
tre-monetary gold (net).... 80.0 — i 8 a 97.3 ne 
Frei ht insurance, etc..... 2.7 7.6 8.5 2.3 9.5 30.0 
Investment Income. .... -. — 21.5 5.0 23.2 10.0 27.6 
n ment expenditure..... -6 9 19.5 14.6 10.2 32.0 
Br gana ceee=sesne 17 «8:40 405 sd s«dZLS «10.5 
Total current account. 126.1 141.5 226.7 290.8 239.5 395.1 
‘ Id: 
Capital and Monetary Go 7 
Private long-term.......-+++ 2.6 o 3°5 
Private short-term......-+-- pia pat : 
Official : 1.9 a a os = oe 
eterM.... sce eee eees . f : 
eon term liabilities...... ww axe wi “7 ne 22.8 be 
Short-term assets........- 4.1 - 52.6 = — 41.1 
Monetary gold.........-- LF —— — 6.2 44.4 
Total capital account 10.3 — 54.3 11.6 67.2 68.5 
5.1 —_ 21.4 — 156.9 — 


Errors and omissions.......- 


Distribution of Total Value of Trade by country and by commodity: 


Per Cent of Total Imports 
1937 1938 1946 1947 
United Kingdom. 43 43 33 


Per Cent of Total Exports 
1937 1938 1946 1947 


United Kingdom.. 36 35 22 


United States.... 3 2 22 United States.... 20 17 27 
Pe 2 4 ll 
Wool... .ccccccee 80 28 35 
Diamonds....... 8 7 #14 


AssETS OF RESERVE BANK: Data at end of period indicated. Foreign 


Assets include gold valued at cost through May 1946. The sum of 
Domestic Credits includes small amounts of credits to others than 
Government and Official Entities. 


ities, Cagh; AsseTS OF OTHER BANKS: Data at end of period indicated. Other 


| amounts of 


Banks include all commercial banks. Cash refers to Reserve Bank 
notes, subsidiary coin, and balances with the Reserve Bank. 


Curren: | CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 


entral Bark, 
g the Treg. 
and demard 
ney Suppl; 
Other Bak 
e Deposit: 
Governmeit 


Notes and coin in circulation, less holdings of all banks. Deposit 
Money: Demand deposits of the Reserve Bank, less those owned 
by the Government and Other Banks, and total demand deposits of 
the Other Banks, less those owned by the Government and banks. 
Time Deposits: Fixed and savings deposits in the Other Banks. 
Government Deposits: Demand deposits of the Union Government 
in the Reserve Bank and the Other Banks. 


‘mortizatin }GovyERNMENT FINANCE: Data for fiscal years beginn'ng April 1 of year 


6 gains fron 


the Centn| 
1938 wha 


mainly n 
| exports n 
of which ‘8 


rent prics 


-y 1947 tle 
duced fron 
can pounl, 


d. Shot. 
se reportd 


indicated. Data relate to the receipts and issues of the Exchequer 
on Consolidated Revenue Fund Account, Loan Account, and mis- 
cellaneous accounts including the South African Native Trust 
Fund and the National Road Fund. The General Sinking Fund 
is not consolidated in the Exchequer Account. Revenue: Gross 
payments into the Exchequer. Receipts from Government agencies, 
not their actual receipts. Expenditure: Gross issues of the Ex- 
chequer. Payments to the Government agencies, not their actual 
payments. Debt: Data at end of fiscal years and calendar months. 
Redemption of debt by the General Sinking Fund is reflected in 
the debt data. 


MONEY AND CAPITAL MARKET: Government Bond Yield of 3 per cent, 


1951/56 bonds. Annual or monthly averages except entries for 1937 
through 1940 and 1944 which are based on less than twelve months. 
Discount Rates: The discount rate of the Reserve Bank was 3.5 
per cent at the end of 1936. It was changed to the current rate of 
3 per cent on June 2, 1941. The minimum overdraft rate of the 
commercial banks has been changed as follows: on May 1, 1934 to 
5.50 per cent; on June 9, 1941 to 5.00 per cent; on January 1, 1946 
to 4.50 per cent. Annual Treasury Bill rates are averages of daily 
rates, and monthly rates are as of the end of the month. Stock 
Prices: Weighted index of ordinary shares. 


t only. 4s Prices: Wholesale Prices: Based on prices of 225 commodities, import 


illion wee 


goods and domestic goods, excluding commodities produced pre- 
dominantly for export: Wool, mohair, diamonds, etc., weighted by 


consumption in 1922-24. Imports comprise 36 per cent of tota 
weight. Cost of Living: White families. 


EMPLOYMENT: Industry: Employment of all races. Industry comprises 


mining exclusive of quarries. Manufacturing data are based on 
census reports up to 1944, thereafter on a sample of principal es- 
tablishments. 


NATIONAL INCOME: National Income at Factor Cost in current prices 


(in millions of South African pounds): 


SNE a s-5-0s canis 364.8 BOGE (GB. cose 506.0 SOMOS oe ise u 640.6 
EE stir terns auc 406.0 SRO LOs cc ccwne 547.9 1945 /46........ 678.6 
BONERS ti ccaneses 450.0 SOOO i ccc es 598.7 ROUGPU ccceeses 673.5 


1 New series. 


UNITED KINGDOM 


EXCHANGE RATES: Annual or monthly averages. Prior to 1940 quota- 


tions represent mean of buying and selling rates in London. In 
January 1947 the Bank of England reduced the spread between the 
buying and selling rates from 4.025-4.035 to 4.0275-4.0325 dollars 
per pound sterling. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. By the 


end of 1939 all Gold holdings of the Bank of England except 1 
million dollars had been transferred to the Exchange Equalization 
Account. Short-Term Assets in the U.S.: Excluding dependencies. 
As of June 30, 1947, official holdings amounted to 48 million dollars, 
private holdings to 281 million. 


FOREIGN TRANSACTIONS: Balance of Payments (in millions of pounds 











sterling): 
1938 1946 1947 
Credit Debit Credit Debit Credit Debit 
Trade (f. 0. b.)! een 533 835 890 1,092 1,102 1,540 
Shipping...... 100 80 160 139 201 171 
Relief — — —_ 110 — 60 
Other Government (net) ? — 16 — 181 — 147 
Investment income. . ; 205 30 155 80 152 102 
Other (net) *.. 3 ; 53 — 27 — —_ 65 
Total current account...... 891 961 1,232 1,602 1,455 2,085 
Capital and Gold: 
Private capital : 176 _— — 197 
Official financing: 
Gifts ¢ ; — — 30 — 
Long-term capital i ; 279 39 812 87 
IMF drawing..... er ; ‘ Se 60 - 
Sterling balances ; ‘ 39 —_— _— 145 
Gold and foreign exchange *.. — 85 157 — 
Total capital account... 494 124 1,059 429 
! These data differ from published trade returns primarily because they are com- 
piled on a payment basis and because imports are here valued f. o. b. 
? Including receipts from the sale of wool held abroad. 


Including errors and omissions. 
‘Gifts from Australia and New Zealand. An item of this type would ordinarily 
be shown under current account. 
Excluding local currency subscriptions to IMF and IBRD. 
* Including movement in foreign exchange holdings other than dollars. 


Beginning with 1946 Value of Trade data do not include silver or 
diamonds. Distribution of Total Value of Trade by country: 
Per Cent of Total Exports 

1937 1938 1946 1947 


Per Cent of Total Imports 
1937 1938 1946 1947 


Sterling Area'..... 39 42 44 47 Sterling Area! . 30 31 38 31 

Rest of World . 61 58 56 53 Rest of World 70 69 67 69 

United States . 7 5 4 5 United States il 13 18 17 

Rest of Western Canada : 9 9 15 13 
Hemisphere..... 12 11 10 11 Rest of Western 

Western Europe... 25 27 29 25 Hemisphere 13 10 «11 12 

Eastern Europe.... 6 8 6 4 Western Europe 26 23 12 15 

Australia, New Eastern Europe... 8 8 2 3 
Zealand... . oe 11 9 10 + Australia, New 

India, Pakistan, Zealand aha ee 13 ll 10 
Burma 7 7 9 9 India, Pakistan, 

Other British coun- Burma Tceege We 6 5 5 
tries......,..... 23 24 26 28 Other British coun- 


ee <a 13 17 16 
! Sterling Area as it existed in March 1948. 
Volume of Trade indexes are based on exports of home-produced 


goods and retained imports (general imports including all arrivals 
less reexports). 


ASSETS OF THE BANK OF ENGLAND: Data at end of period indicated. 
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ASSETS OF OTHER BANKS: Data at end of period indicated. Other PRODUCTION: Industrial Production: Includes building, sh bui Volu 
. . syeue . : ’ ; 
Banks are the eleven London Clearing Banks. Monthly data for and public utilities. The index is based on about 400 ~ ui expe 
1946 are for various dates, depending on the reporting practices prising mainly physical output and represents an arithmetic ¢, per | 
of the individual banks. Credits to Government: Investments weighted according to value added in 1946. Coal: Gest te ; expe 
(including some securities other than Government securities) only; includes open cast coal. Production in the base year — Stat 
Treasury deposit receipts, and Treasury bills discounted. was 244 million metric tons. Steel: Steel ingots and castings, - sup} 
a duction in the base year, 1937, was 13 milli i vg ishe 
CURRENCY AND Deposits: Annual Money Supply data shown represent Seas ; ee On Metric tons. Cotta ; 
: ; arn: Production (exclusive of yarn wholly of cotton waste) in «1 the 
December averages. Monthly data are monthly averages of weekly b wee ome ; €) in th 
: : : ase year, 1937, was 559 thousand metric tons. : reex 
data. Currency: Notes and coin less holdings of the Bank of gr | 
England, the London Clearing Banks, and the Scottish and Northern NATIONAL INCOME (in millions of pounds sterling): ASS cate 
Irish banks. Ragen a. ~se-aoet account deposits « me enti Rien iain s900 os tng | ASSETS 
Other Banks exclusive of interbank deposits. Time Deposits relate Consumer expenditure.................-. ely 4,288 6,734 a Ban 
to the Other Banks. Data are monthly averages for 1936/1946; ee waneaenniaandennien a en 2 ih Stat 
: h zToss ) > >¢ 2 hae snes wes ceeseccese ‘ , 255 , 
thereafter they are balances on the third Wednesday of the month, Net foreign investment................0eseeeee —70 "380 = the 
except in June and December when they are on the last day of the RE BeBe aerate aad ore 5,777 10,087 iam, | CURREN 
’ ’ : 34 a 
month. National Income at Factor Cost: All 
; er ; 1938.... 4,707 1940... 5,980 1942... 7,664 1944 
GOVERNMENT FINANCE: Annual data for financial years beginning April 1 1939.) ) 55037 1941... 6/941 1943... 8.171 1943 , 81355 1947 4 - 
of the year indicated. Data refer to cash revenue and expenditure ” ye 
on Exchequer account only. Revenue: Payments into the Ex- UNITED STATES Bar 
chequer from various collecting offices and not the actual receipts ? ic , Gor 
. ; . >c1llac > Ky or ¢ ‘ - . . . . are 
of these offices. Expenditure: Issues from the Exchequer and not GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold: sav 
payments effected. Surplus or Deficit: For all practical purposes, Data for 1936-1937 exclusive of Exchange Stabilization Pj a3 
all deficits are completely covered by borrowing and foreign grants. which had on June 30 of those years 59 and 169 million U.S. dollax | Fee 
Foreign grants were received into the Exchequer in 1942 from respectively. ? all 
Canada to the amount of 225 million pounds sterling, in June 1947 D 
from Australia and New Zealand to the amount of 30 million and in FOREIGN TRANSACTIONS: Balance of Payments (in millions of JU. § ; : 
October 1948 from the United States (E. C. A.) to the amount of 52 dollars): we 
million pounds Sterling. Domestic Debt: Annual data relate to gross scat leat aaa eee... ro 
debt of the Treasury outstanding (not including debt raised to cover Credit Debit Credit Debit Credit Dei Da 
certain postal and other capital issues), less holdings of Treasury Trade (f.0.b.)?......... .... 8,243 2,173 11,874 5,168 16,056 6m 
ih 7 ae ag ; Investment income............+. 585 200 820 216 1,074 | 
securities by the National Debt Commissioners but not yet can- Transnortation................+. 267 303 1,375 534 1,709 dol 
celled. The monthly figures refer to domestic and foreign debt ee aS ene maeaes -- S41 380 897 1,249 902 144 
and are not adjusted to exclude holdings of the National Debt ree, see eeeeeee --l 40) an 238 2,517 460 2,22 
rae é ae ee EEE * 2 22 5 tT 
Commissioners. Foreign Debt: Beginning in 1945 the data exclude sia + Tana attieieck Bin. <a — _ 
debts arising from World WarI. At the end of 1945 these amounted Sete euerent qanomet. .. ««. 1,376 3,267 15,328 10,406 20,346 11,48 
to 1,032 million pounds sterling. Capital and Gold: 
Long-term: 
MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly eae 5k  aas.axhes | 175 78 fy oe ian boy is 
averages of 2.5 per cent consols. Corporate Bond Yield: Monthly Short-term abroad............... 27 — ‘— ‘195 — 'y 
Foreign dollar balances........... 317 a= — 676 301. + 
data as of the last Tuesday of the month and annual averages thereof. Geld ONMS ona so ine cic caaves — 1,799 — 628 — 218 Re 
Data are yield on approximately 40 industrial debentures to 1948, Tota! capital account...... 519 1,877 1,182 6,259 1,889 11,28 re 
and 30 thereafter. Discount Rates: The discount rate of the Bank : ch 
ree mate Errors and omussions............. 249 155 1,004 
of England was 2 per cent at the end of 1936. The rate has been C0 
cake +9 " ‘ waiting ‘The differences between these totals and those shown in the country section a 
changed as follows: on August 24, 1939 to wed per cent; on Se pte mber accounted for hy special adjustments, chiefly for lend-lease, reverse lend-less, ac 
28, 1939 to 3.0 per cent; on October 26, 1939 to 2.0 per cent. The UNRRA, and surplus property transfers abroad, not recorded in Census data. Th Fi 
. ° ° a ’ ° . credit figure also includes gold production. 
commercial bill rate is the monthly average of brokers’ daily buying fo 
rates for three-month fine trade bills. The Treasury bill discount Value of Trade: Export totals include all aid and relief shipment, yé 
rate is the average discount at the weekly tender on new 3 month including goods supplied to occupied areas by the U. S. armd gl 


issues offered within the period. Stock Prices: 96 industrial and 


ues _ Secs forces. These civilian supplies are included in the totals publishel |MonE 
shipping shares at the end of period indicated. 



















in some United States sources beginning 1947, and in others, 194. be 
Prices: Wholesale Prices: Average monthly prices of 200 commodities, The composition of the total, 1941-1947, is as follows, in million di 
of which 68 are foodstuffs and tobacco. Group indexes are weighted of U.S. dollars: ii - 
, ; ; 1941 42 A 5 1946 7 
roughly in accordance with the census of manufactures of 1930 by : Ts - noe aoe sgn oe . 
3 " ; eieeee . Total exports (IFS) 5,153 8,082 12,996 14,541 10,618 10,223 15,369 lis 
including an appropriate number of commodities in each group. Lend-lease 739° 4,933 10,357 11,298 5,562 653 24 b 
: . od sa ‘ R pees Civilian supplies — — — 155 724 447 911! 
The combined index is an unweighted geometric average of the UNRRA = = 1 355 1,014 388 bi 
group indexes. Unit Value of Trade: Monthly data represent new ene ane oie = 27 7 4 = = 7 
‘ . . : Silver 5 2 é 27 { ‘ ‘ 
series of export and import price data selected from those items of Other exports 4,368 3,120 2,550 2,840 3,760 7,965 13,684 : 
° ° ‘ 
the trade returns for which true price changes can be measured, and 1 Excludes petroleum beginning 1947. 1 
weighted according to the estimated composition of trade in 1948. ett Sakae) A 
Cost of Living: Estimate of the London and Cambridge Economic Distribution of Total Value of Trade by country: 
: : i : ; aan : r 
Service. Data since July 1947 are the interim official index of retail Per Cent of Total Exports Per Cent of Total Imports 
prices weighted according to working class budgets of 1937/38. 1937 1938 1946 1947 1937 1938 1946 1M P 
Data for earlier periods are obtained by applying to that budget eka ae EE Ee sss Oe 3 18 B 
. "i . ee ee = “ este e estern - 
the retail prices reported in the White Paper on National Income and “ Heeniaphor ie 19 a8 23027 . Hemisphere. s 23 ss ° . 
. = ‘ ted rdo 6 7 ¢ qT Inited Ki 
Expenditure. The Chancellor of the Exchequer has stated in Ghar Bh Con "Other British hl +e , 
ne ? 5 ae — . ‘ monwealth 8 7 6 9 monwealth..... 15 11 ) 
Commons that consumers’ prices rose about 66 per cent from 1938 ain. 2 as S&S wn Fe 8 ‘ 
to December 1947. Eastern Europe 35 #8 8 KasternEurope... 4 5 3 38 
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e of Trade: Exports cover 50 per cent of the total value of 
_ of home-produced goods in 1947, and imports cover 77 
eos of the value of imports for home use in 1947. The index of 

it volume is slightly higher than that published in the United 
aa from 1944 through 1946, since U. S. sources include civilian 

oo lies in the index only in 1947 and 1948. The index as pub- 

nd here refers to the same composition of trade as is reported for 

“ total value of trade except that the value of trade includes 

reexports also. Indexes are constructed by the “Ideal Formula.” 

prs OF THE FEDERAL RESERVE BANKS: Data at end of period indi- 
cated. Se 

AsseTS OF OTHER BANKS: Data at end of period indicated. Other 
Banks refers to all commercial banks in the continental United 
States. Cash: Vault cash and deposits of the Other Banks with 
the Federal Reserve Banks. 

CURRENCY AND DEPOSITS: Data at end of period indicated. Currency: 
All notes and coin outside the Treasury and Federal Reserve Banks 
less vault cash of all banks in the continental United States and 
possessions. Deposit Money: Demand deposits of the Other 
Banks, excluding interbank deposits and those owned by the U. S. 
Government, less cash items in process of collection. Time Deposits 
are those of the Other Banks, mutual savings banks, and the postal 
savings system. 1947 monthly data are as of the last reporting day 
of the month. Government Deposits are Treasury deposits with 
Federal Reserve Banks and demand deposits of the Treasury in 
all other banks in the continental United States. Beginning with 
December 1938 the Treasurer’s open account time deposits are 
included. 

GOVERNMENT FINANCE: Annual data for fiscal years ending June 30 of 
the year indicated. Data are on the “current cash basis” of the 
Daily Statement of the Treasury. Annual data are revised. 

Data for the fiscal year 1948 are as follows (in billions of U. S. 


dollars): 


ASS 


IR i 6 che nedcceaenen eee erkenewinae 44.7 
TEMPEST, oc ccc cccccvccecesecececs 36.6 

Surpias of Deficit (—) ccc sccccescecees 8.1 
we Orr reee Terror errr rer —6.0 
NT OU RAM Se caccsecaswesaveseane —2.1 
WO BG ink ke inscs tieuveves eerawe eaten 252.3 


Revenue and Expenditure do not include $3 billion transferred in June 
1948 from the General Fund to the ECA Trust Fund, under the Economic 
Cooperation Act of 1948, for expenditure in 1949. 
Revenue: Net revenue on the warrant issued basis. Includes net 
receipts, if any, of the trust accounts. Expenditure: On basis of 
checks issued. Includes net expenditure, if any, of the trust ac- 
counts. Net Borrowing: Net receipts on the Government debt 
account. Decrease in Cash: Change in the balance of the General 
Fund plus excess of receipts or expenditure of the Clearing Account 
for Outstanding Checks. Total Debt: Data at the end of fiscal 
years or months. The United States has no foreign debt. Excludes 
guaranteed obligations of the Government. 


MONEY AND CAPITAL MARKET: Government Bond Yield: Data are for 


bonds due or callable in 15 or more years. Corporate Bond Yield 
data are unweighted arithmetic averages of daily yields computed 
on the basis of closing prices of individual bonds. There are never 
less than 99 bonds included. Occasional substitutions in the bond 
list have been made when ratings have been changed, when a 
bond has been called, when a bond sold far above its call price, or 
because of approaching maturity. Discount Rates: The discount 
rate of the Federal Reserve Bank of New York has been changed 
as follows: on February 2, 1934, to 1.5 per cent; on August 27, 
1937, to 1.0 per cent; on January 12, 1948, to 1.25 per cent; on 
August 18, 1948 to 1.5 per cent. Discount rates of Treasury Bills 
refer to rates on new issues of three-month bills offered within the 
period. Stock Prices: Data are averages of Wednesday closing 
prices or of the last preceeding sale prices of 354 industrial shares. 


H 40 FRICES: Wholesale Prices: Based on about 890 prices at the first com- 


15 14 
9 
3 3 


mercial transaction; weighted by quantities marketed, principally 
in 1929 and 1931. Unit Value of Trade: Index of unit value of 
exports refers to total exports less lend-lease and civilian supplies. 


Lend-lease transactions, included in the index as published by the 
United States, have been omitted, since the changes in the compo- 
sition of exports under the lend-lease program cause the index 
including them to fall sharply at the end of the program and hence, 
to be unrepresentative of true export prices. The index including 
lend-lease transactions is as follows: 1942--127, 19483—140, 1944— 
160, 1945—157, 1946—151. Cost of Living: Based on prices of 198 
goods and services of which 54 are for food, 48 for clothing, 10 for 
fuel, 26 for house furnishings, and 60 for prices and services in the 
miscellaneous group. The general index is weighted according to 
the expenditures of wage earners and clerical workers in 1934-36. 
The general index is an average of indexes for 34 cities. 


PRODUCTION: Industry: Index covers about 97 per cent of the total value 


of industrial production. Agriculture: The index of farm or agri- 
cultural production represents the volume of agricultural commodi- 
ties sold by farmers plus the amount consumed by farm households. 


NATIONAL INCOME (in billions of U. S. dollars) : 


Gross National Product (in current prices): 
1938 1939 1940 1945 1946 1947 


67.5 72.1 12% 


2 147.4 164.8 
13.1 13.9 8: 


Consumer expenditure. . 8 
8 30.8 28.0 


Government expenditure. .... 
Gross private domestic in- 


54 
2 


=a 
leo goa 





vestment..... rrr 6 9.0 13.0 9.2 26.5 30.0 
Net foreign investment... ... 1 9 1.5 —1.4 4.7 8.9 
a doe 040s chcines 84.7 90.4 100.5 213.4 209.3 231.6 
National Income at Factor Cost (in current prices) : 
1938.... 67.4 1940... 81.3 1942... 186.5 1944... 182.4 1946... 179.3 
1939.... 72.5 1941... 103.8 1943... 168.3 1945... 181.7 1947... 202.5 


URUGUAY 


EXCHANGE RATES: Annual or monthly averages. The present system 


of exchange rates consists of: (1) Basic Controlled buying (1.519 
pesos per dollar) and selling (1.899 pesos per dollar) rates used for 
proceeds of all regular exports and for essential and semi-essential 
imports. (2) A Free rate used for luxury imports and for all non- 
trade transactions. Due to operations of the Bank of the Republic, 
fixed rates of exchange have been maintained in the free market. 
On August 11, 1948, the Bank temporarily withdrew from operation 
in the free market and when it re-entered the market on September 
6, new rates of 2.20 and 2.21 pesos per dollar were announced. (38) 
Several intermediate rates which are made available to exporters of 
specified commodities. 

All imports are subject to permit prior to shipment. The con- 
trolled selling rate was originally limited to supplying exchange for 
essential imports and the free rate was used for all other imports 
and non-trade transactions. At present only luxury items are: 
imported at the free rate. From Juiy 1944 to July 1947, the free- 
market selling rate for non-trade transactions was 1.785 pesos per 
dollar (rate of 1.900 applied to imports). In July 1947 this rate was 
abolished and exchange for all transactions in the free market was 
made available at the same rate. 

Exchange controls had been introduced in 1931 when all exchange 
operations were put under the control of the Bank of the Republic. 
Priority for available exchange was granted for imports of essentials 
and for Government purposes. Exports of certain commodities 
were encouraged by the granting of favorable rates. In 1933 re- 
strictions on the amount of exchange allotted for imports from 
various countries were put into effect which limited this exchange 
in proportion to the various countries’ purchases from Uruguay. 

In 1934 a system of three rates of exchange was established: (1) an 
Official Rate used for Government purchases; (2) a Controlled Free 
Rate used for trade purposes with “‘quota”’ countries; (3) a Free Rate 
used for special purchases and imports from ‘‘non-quota’”’ countries. 
At the same time the restrictions on the amount of exchange avail- 
able for imports from various countries were put on a more rigid 
basis which assured that at least 75 per cent of the value of each 
country’s purchases from Uruguay would be allotted for payment 
in that country. For 1936 and 1937 the quotations for the official 
and controlled free rates were as follows (in pesos per U. S. dollar): 
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Official Controlled Free 
PR. ie mae 1.256 1.927 
inesekes 1.266 1.782 


In 1937 the official and controlled free rates were abolished and the 
present controlled rate was established for essential imports and for 
imports from quota countries while a free rate was retained for 
other uses. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Gold of 
the Bank of the Republic in 1936 and 1937 amounted to 48 and 43 
million pesos, respectively. Short-Term Assets in the U. S.: As of 
June 30, 1947, 4 million dollars were official and 12 million were 
private holdings. 

FOREIGN TRANSACTIONS: Balance of Payments (in millions of U.S. dol- 
lars): 

1938 1945 1946 
Credit Debit Credit Debit Credit Debit 

Exports (f. o. b.) and imports 
c. i. f. 131.5 101.9 164.7 155.8 

Foreign travel 14.0 5.4 15.4 6.0 

Investment income 1.0 11 a 10.8 

< » 


Other 9.7 - 10.6 8. 


Total current account. 2 125.3 192.4 180.8 
Capital and Gold: 
Private long-term... ; fi 10. 
Official : 
Long-term 
Short-term liabilities 
(net) 
Short-term assets (net ae ; 3. —- 
Gold. . ; ‘ 5.1 


Total capital account 27. 56.5 25.1 
Errors and omissions... . ; 6 6 
Value of Trade: Imports for home use. Distribution of Total 


Value of Trade by country and by commodity: 


Per Cent of Total Exports Per Cent of Total Imports 
1937 1938 1946 1947 1937 1938 1946 1947 
United Kingdom. 24 26 23 13 United Kingdom 17 20 9 s 
United States a 4 30 8629 United States 12 33 43 


14 
Te 13 24 _— -— Germany... 11 16 
‘ 


Argentina. 5 8 ll 


Wool............ 46 44 34 43 
Beef and Mutton. 18 20 19 

ASSETS OF THE BANK OF THE REPUBLIC: Data at end of period indicated. 
Credits to Banks refers to rediscounts of the Bank of the Republic. 

ASSETS OF OTHER BANKS: Monthly data are averages of daily data; 
annual data are December averages. Other Banks include all 
domestic banks and branches of foreign banks operating in Uruguay. 
Domestic Credits refer to loans and advances only. 

CURRENCY AND Deposits: Currency: Notes issued less bank holdings. 
Data at end of period indicated. Deposit Money refers to demand 
deposits of all banks, including the Bank of the Republic. Monthly 
data are averages of daily figures; annual data are December aver- 
ages. 

MONEY AND CAPITAL MARKET: Government Bond Yield: Monthly 
average of quotations for 3.5 per cent Consolidated Debt. 


Prices: Cost of Living in Montevideo. 


VENEZUELA 


EXCHANGE RATES: Annual or monthly averages. Venezuela employs 
a system of exchange rates by which exports of coffee and cacao are 
subsidized by means of favorable exchange rates. Petroleum ex- 
porters are required to sell to the Central Bank at rates below the 
normal buying rate. The rate of 3.09 bolivares per U.S. dollar is 
used for petroleum proceeds in amounts which are approximately 
equal to the sales of exchange by the Central Bank for the previous 
month. The remaining petroleum proceeds are sold at the rate of 
3.03. Export proceeds from all other products are sold on the Free 
Market at the rate of 3.32 bolivares per U. S. dollar. Importers 
obtain exchange at either of the two existing selling rates which are 
identical due to stabilization of the rate in the free market by the 
Central Bank. Selling rates of 3.09 and 3.19, as well as 3.35 bo- 
livares per U. S. dollar, are available for certain types of Govern- 
ment transactions. 
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For the years 1936 and 1937 petroleum exporters sold two-thiras 
of their exchange proceeds at the rate of 3.09 and the remaining 
one-third at 3.02 bolivares per U.S. dollar. In 1938 the rate of 3.02 
was abolished until 1944 when the present system for the surrender 
of petroleum proceeds was established. 

GOLD AND FOREIGN ASSETS: Data at end of period indicated. Foreign 
Exchange is virtually all U. S. dollars. Short-Term Assets in the 
U. S.: Data previous to 1942 are those reported by U. S. banks in 
the New York Federal Reserve District only. As of June 30, 1947, 
official holdings amounted to 20 million dollars, private holdings to 
34 million. 


ASSETS OF THE CENTRAL BANK: Data at end of period indicated. The 
Central Bank was established in 1940. Credits to Official Entities: 
Advances to the Banco Agricola y Pecuario Corporacion Venezoana 
de Fomento, Linea Aeropostal Venezolana, and Instituto Nacional 
de Obras Sanitarias. In 1944 there is also included a loan of 9.25 
million bolivares to the petroleum companies. 

ASSETS OF OTHER BANKS: Data at end of period indicated. Other 
Banks are: Banco de Venezuela; Banco Caracas; Banco Mercantil 
y Agricola; Banco Venezolano de Crédito; Banco Unién; Banco 
Industrial de Venezuela; Banco Comercial de Maracaibo; Banco 
de Maracaibo; Banco Tachira; and branches of the National City 
Bank of New York, The Royal Bank of Canada, Banco de Londres 
y América de] Sud, and Banco Holandés Unido. Government 
Credits inclu:les a small amount of private securities. 

CURRENCY AND Deposits: Data at end ot period indicated. Currency: 
Note and coin circulation less currency holdings of the Central Bank 
and the Other Banks. Deposit Money: Total deposits subject 
to check of the Central Bank and Other Banks, less ali inter-bank 
deposits and deposits owned by the Treasury. Time Deposits: 
Savings and time deposits of the Other Banks, exclusive of inter- 
bank deposits. Government Deposits: Deposits of the Treasury 
in the Central Bank and Other Banks. 


MONEY AND CAPITAL MARKET: Discount Rate: The rediscount rate of 
the Central Bank was 2.5 per cent from November 4, 1943 until 
May 8, 1947 when it was changed to 2.0 per cent. Stock Prices: 
Annual data are averages of end of the month data; monthly data 
are as of the end of the month. Data are based on common stocks 
in Caracas and Maracaibo. 

PRICES: Wholesale Prices: Prices of 65 items in Caracas at the end 0! 
the month, weighted by the quantity of domestic sales and imports 
in 1938. Imports represent 28 per cent of the total weight. Retail 
Prices: Cost of food, coal, and soap in Caracas. 

PRODUCTION: Crude Petroleum production amounted to 27.7 million 
metric tons in 1937. 


YUGOSLAVIA 


EXCHANGE RATES: Data are annual or monthly averages. In May 
1945 the new dinar was established and all exchange transactions 
were placed under the control of the National Bank. 


GOLD AND FOREIGN ASSETS: Data at end of period indicated. Dur- 
ing the war, most of the National Bank’s gold was sent abroad and 
transferred to the account of the Yugoslav Government. Short- 
Term Assets in the U. S.: Data previous to 1942 are those reported 
by U.S. banks in the New York Federal Reserve District only. As 
of June 30, 1947, official holdings amounted to 9 million dollars, 
private holdings to 3 million. 


FOREIGN TRANSACTIONS: Value of Trade: Exports of home-producel 
goods and imports for home use. 


PRICES: Wholesale Prices: Based on 100 prices of which 23 are for agri- 
cultural products. The index is weighted by the value of goods 
marketed. The weight of agricultural products is 54 per cent o! 
the total weight. Cost of Living: Based on 35 prices of which 1’ 
are for foodstuffs. 
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y ; and Statistics, Reserve Bank of India, Bombay 
10n stocks Iran 160.00 Rials 2,870.00 Rials Bank Melli Iran, Teheran 
Iraq 1.25 Dinars 22.50 Dinars Rafidain Bank, Baghdad 
is anal Italy 3,000.00 Lire 33,240.00 Lire Banca d'Italia, Rome 
1d imports Lebanon LL 11.00 LL 196.00 Banque de Syrie et du Liban, Beyrouth 
it. Retail Mexico 25.00 Pesos 66.00 Pesos Banco de Mexico, Mexico, D. F. 
, Netherlands 13.50 Guilders 134.00 Guilders Kas-Vereeniging, Amsterdam 
Nicaragua 25.00 Cordobas 193.00 Cordobas Banking Department, National Bank of Nicaragua, 
.7 million Managua, D. N. 
Norway 25.00 Kroner 277.00 Kroner Norges Bank, Oslo 
Peru 33.00 Soles 251.00 Soles Banco Central de Reserva del Peru, Lima 
Philippine Republic 10.00 Pesos 178.00 Pesos Manila Clearing House, Manila 
Syria 11.00 LS 196.00 Banque de Syrie, Damascus 
aw 14.00 Liras 155.5 Liras Banque Centrale de la Republique de Turquie, Ankara 
nion of 
In May South Africa £SA 1.5.0 £S8A 22.5.0 South African Reserve Bank, Pretoria 
ansactions 
United Kingdom £ 1.5.0 £ 13.19.6 Bank of England, London 
United States 
ed. Dur- and Possessions 5.00 Dollars 13.40 Dollars Correspondence Division, International Monetary Fund, 
broad and 1818 H Street, N.W., Washington 25, D.C. 
ron Uruguay 10.00 Pesos 74.00 Pesos Banco de la Republica, Montevideo 
t. Short- @ Venezuela 17.00 Bolivares 130.00 Bolivares Banco Central de Venezuela, Caracas 
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